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STATISTICS OF PRICES DURING THE YEAR 1849, 

As a sequel to our monetary review of the past year, in our 
January number, we now beg to present, as usual, an epitome of 
the commercial history of 1849, as shown in the progress of trade 
and the fluctuations in prices during the year. In this summary 
we avail ourselves of the various official statements, and annual 
circulars, published by the leading houses in the different depart- 
ments of trade, the statistics in which may be confidently relied 
upon for their accuracy. 





Tue Cotton Trape.—The past year has been an eventful one for 
the cotton trade ; the American crop having been so much larger 
than was expected, that all the speculative operations, both here and 
in the United States, were deranged by the supply. Towards the 
close of the year it was also discovered that the weekly official returns 
of the stock in hand, had been erroneously prepared, and did not 
agree with the correct amounts, sothat the calculations of the dealers 
were based on incorrect data. These circumstances have added very 
much to the difficulties of those engaged in the trade, some of whom 
have been heavy losers by their operations ; but the condition of the 
trade generally, throughout the year, has been very satisfactory. Messrs, 
Haywood and Mc Viccar, in their annual circular say, that supposing 
the spinners at present hold the same quantity as at the close of 1848, 
the consumption of the kingdom will be found to have increased in 
1849, on the whole, 81,500 bales, or 1,560 bales weekly. This con- 
sumption exceeds that of the previous year, by 7,000 bales weekly. 
Comment on such facts would be superfluous. They indicate so un- 
equivocally a marked amendment in trade. 

The following is given as a summary of the principal features of 
the cotton trade during the past year :-— 

1. The imports were larger than during any former year, excepting 
1845, when they nearly equalled 1849. 

2. The deliveries for home use, which stand in about the same 
proportion, amounting last year to 30,428 bales per week, against 
30,337 bales in 1845 ; in all other years they ranged from 21,211 
bales to 29,909 bales per week. 
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3. The export in the past year was larger than in any previous 
one, and amounted to double the quantities of the six years from 
1840 to 1845, both inclusive, and was from 12 to 30 per cent. above 
that of any of the later years. 

4. The stock in Great Britain on the 3lst December last was 10 
to 20 per cent. larger than at the close of the years 1840, 1847, and 
1848, but about equal to that of 1841, 1842, and 1846, and 35 and 
40 per cent. below that of 1844 and 1845. 

The quantity held by spinners and manufacturers is estimated at 
100,000 to 120,000 bales, which latter figure is about equal to that of 
the preceding year. Our imports during the last month of 1849 have 
been larger than were expected, and exceed those of 1847 as well as 
1848 ; owing to this, and to previously over-rated deliveries in 
Liverpool, the stock on the 31st December, 1849, shows a surplus of 
60,000 bales, against that of 1848, instead of a deficiency, which was 
anticipated. 

The average weekly consumption of cotton has been 30,494 bales, 
which compares— 

Against 29,020 in 1848 Against 26,278 in 1843 

22,230 in 1847 », 22,414 in 1842 

31,261 in 1846 » 22,762 in 1841 

30,065 in 1845 »» 24,052 in 1840 

28,400 in 1844 » 21,834 in 1839 
CompPaRATIVE Prices or Corton. 
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| 1850. 1849. 1848, 1847. | 1846. 








| 
1 


| 
| 


Raw Corror:— | 
Upland fair. . . . . perlb.| 
Ditto good fair. . ..... 
Pernambuco fair ...... 

Ditto goodfair ... .! 
No. 40 Mule Yarn, fair, 2nd qual.' 
No. 80 Water do. ..< 
26-in., 66 reed, Printer, 29 yds.,| 

13 area 
27-in., 72 reed, do. do. 5 Ibs. 2 oz.' 
39-in., 60 reed, Gold End Shirt-! 

ings, 37} yds., 8 Ibs.4.0z. . | 9 
40-in., 66 reed. do. do. do. 8lbs. 120z. | 9 
40-in., 72 reed, do. do. do. 9lbs.40z. 10 
39-in., 48 reed, Red End Long 

Cloth, 36 yds. 9]bs. . . . . 6 73 741 7 6 


In commenting on the prospects of the trade for the ensuing year, 
the Economist says :—The stocks and supplies in this country will in 
all probability prove to be deficient, in autumn 1850, by more than 
250,000 bales compared with 1849. 
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THE CORN TRADE. 
In taking a retrospect of the trade during the past twelve months, 
the Mark Lane Express, speaking on behalf of the growers and 


dealers, says—‘‘ There are few points to look back to with satisfac- 
tion.’ 
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The following are the imports as given in the Board of Trade 
returns for the eleven months ending the 5th January last, with the 
weekly average prices, as given in the London Gazette for the 29th 
December, 1849, and for the corresponding period of 1848 : 

Ay. price 
18 

Qrs. s. d. 
4,291,635 .. 39 4 
1,435.508 .. 25 9 
1,292,279 .. 15 6 

250,247 .. 24 0 
461,865 .. 2611 .. 
254,537 .. 29 0 .. 
— = oe 


wts. 
Flour a ie a 3,639,601 ...0— 
Indian corn meal .. ve 101,547... — 4. 

The fall in prices, it will be observed, are considerable, and since 
the commencement of the present year, there has been very little 
improvement in the quotations. The weekly average price of wheat 
for the week ending the 19th January, has been 41s. per quarter. 
Under these circumstances, the future condition of the market is 
naturally a grave subject for consideration. We do not ourselves 
believe that prices can long continue at their present quotations, and 
look forward for an improvement. The city editor of the Morning 
Chronicle expresses our views in the following paragraph ; and the 
ability and experience of the writer, gives weight to his opinion. He 
says, with reference t» the low prices of last year :— 

“ The extreme high prices which ruled in 1847, in consequence of 
the failure of our own crops, induced foreigners to grow more than 
they had previously done ; and as the continent of Europe was dis- 
tracted by revolutionary movements, which destroyed the trade of 
France and other countries, the people were not able to buy their 
average quantity of bread—the grower was too poor to hold it, the 
merchant was afraid to do so, a market must be found for it ; and as 
we were the most likely purchasers and the safest pay, the excessive 
productions of our neighbours were sent here, and have no doubt 
tended to make prices still lower in this country than they would 
have been under the influence of our last bountiful harvest. But 
whether these extreme low prices are to be continued is the question, 
and it is one of such importance that we have great hesitation in 
touching it. ‘The experience of the last three years scarcely aids us 
in arriving at a conclusion; for such have been the extraordinary 
changes we have witnessed, politically and morally, that it is impos- 
sible yet to tell the effect of them; but we may find some assistance 
by applying the simple test which is put to all other trades (farming 
is no exception to the rule), and ask do the present prices pay the 
foreign producer? If they do, they are likely to be continued; and 
if not, they will certainly rise, for none will pursue a losing trade 
long. We are assured, by the best authorities, that wheat cannot be 
grown at a profit and delivered at Stettin (which is the cheapest port 
in Prussia) for 80s. per quarter ; and when it falls so low, it is imme- 
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diately bought on speculation, the merchant knowing that it cannot 
be produced for that money. So also at Odessa, when the price falls 
to 25s. it is known to leave a loss to the grower. The expenses from 
Stettin are, on an average, 10s. per quarter, and from Odessa lds. 
per quarter ; so that the wheat in either case cannot be sold here 
under 40s. per quarter. It has been asserted that the Americans, 
with their immense breadth of land, must send their flour to this 
country, whatever price it may realise. But the very small quantity 
that has been received from the United States during the last two 
years is of itself a sufficient denial to that assertion. The price of 
flour has never ruled in America, for many weeks together, so low as 
4 per barrel, which is equal to 17s.; and the expenses of transit to 
this country being usually 3s., it makes the price laid down here 20s. 
per barrel ; and, as it requires four bushels of wheat to make a barrel 
of flour, the inference is that wheat or wheatmeal cannot be laid down 
here, under the most favourable circumstances, for less than 40s. per 
quarter, or 20s. per barrel, and to leave a profit it must be sold above 
that price. If these figures are correct, and we believe them to be 
so, it may be fairly assumed that our farmers will not always have to 
contend with foreign wheat at the present low rates, although prices 
may sometimes fall below them, from a succession of large crops, as 
they did in 1835, when English wheat was sold at 36s., with full 
protection against the foreign grower.” 

In continuation of these remarks we annex the following interesting 
table of the weekly average price of wheat in England and Wales for 
the last one-and-twenty years, from which it will be seen, that in the 
years 1835 and 1836 the lowest weekly average was 2s. 9d. under the 
lowest weekly average of 1849. At the same time it will be observed 
that the highest weekly average in 1847 was 102s. 5d. per quarter, 
while the highest of all the preceding eighteen years was but 81s. 6d., 
which occurred in 1839. The stimulus given to importation by this 
high quotation in 1847, and the subsequent events abroad noticed in 
the extract above, have no doubt been the main causes of the depres- 
sion of the market that has lately manifested itself. 


TABLE OF THE WEEKLY AVERAGE PRICE OF WHEAT IN ENGLAND 
AND WALEs FROM 1829 To 1849 INCLUSIVE. 


Annual | Highest | Lowest | 


average | weekly | weekly ‘enes Years. average | weekly 
price. | average. | average. - price. j average. 





Differ- | Annual | reek | Lowest | 


wea | Differ- 


|average.| ence. 





75 11] 55 4 1840 | 66 4| 72 a - 
74 11| 55 9 61 1841 | 66 7, 
75 1 | 1842 | 57 . Ad | 46 10, 
: 1843 1| 61 | 
1844 3) 56 
1845 10, 60 
1846 8| 64 
1847 9102 5) 
1848 7| 56 10) 
1249 9) 49 y 
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CoLoniaL Trape.—There has been a great improvement in every 
branch of the trade in colonial produce during the past year. The 
abundance of money has led to investments in stock, and the easy 
condition of the working classes has induced a greater consumption of 
produce. These causes combined have produced an advance in the 
price of coffee, of 80 per cent. ; in tea, of 20 per cent.; in sugar, of 
10 per cent.; in silk, of 15 per cent.; in wool, of 25 per cent.; and in 
other articles to nearly the same extent. The following table shows 
the quotations of some of the principal articles of produce at the end 
of 1849, as compared with the corresponding period of the previous 

ear :— 
4 At 29 Dec. 1848. At 29 Dec, 1849. 
Coffee—Plantation, Ceylon, 


per cwt. 56s. to 80s... .. 64s: to 91s. 
* Native .. “ .. 29s,to 32s... .. 54s, 6d. to 55s. 6d, 
Sugar—West India“ 33s. 6d. todls. .. 35s. to 42s, 
- Bengal .. “ 38s. to 43s... .. 39s. to 43s. 
Tea—Congou, common to 
good.. .. per lb. 7d. to lid. .. .. 9d. to 16d, 
Cotton—New Orleans, mid. 
to fair .. - 4d. to 4gd. .. .. 64d. to 63d. 
Wool—Australian. . « oo S@.to ted. ... .. is: to 2s. 2a. 
Silk—~China Tsatlee vm 12s. to 17s. 6d. .. 14s. to 19s. 
East India.. - 8s.to 14s. .. .. 8s, to 14s. 
Hemp—St. Petersburg, clean, 
per ton BZ, 4e oe oe 290. to 292. 10s. 
Indigo—Bengal, mid.to good, 
Ib. .. 2s. 10d. to 3s. 4d. 3s. 6d. to 3s. 9d. 


er lb. 
Saltpetre—East am per ewt. 25s. 6d. to 27s. 6d, 25s. 6d. to 28s. 
Iron—~Bar, in Wales, per ton .. 4l. 15s. to 5/. e. 5l. to 5i. 5s. 

“ Pig, in the Clyde, “ .. 42s. 6d. to 43s. 6d. 45s. to 47s. 6d. 
Copper—Brit. sheet, per Ib... pence ae oe 
Lead—Pig, i per ton 2 4 “ « «oo 15k 10s, to 16; Ss, 
Tin—British block, per cwt. .. a ere 
Oil—Linseed ., perton .. 227. 10s.. - ee 30l. 


“ 


Sperm .. ‘ ; eee ee 82%, to 82/. 10s. 
Southern .. ‘oi -. 261. to 261. 10s. .. 32%. to 337. 
Tallow—P.Y.C.. percwt. .. 42s. we. 26. vo Same te ae: Gd, 
Since the commencement of the year considerable speculation has 
taken place, and prices have further advanced. We need not repeat 
the remarks we have offered on the dangerous character of such specu- 
lation, when carried beyond legitimate bounds. At the same time, we 
may observe that the circulars of all the leading houses engaged in the 
colonial trade speak in confident terms of an improved business during 


the ensuing year, and report very favourably of the existing condition 
of the markets.* 


“ 





* As connected with the sugar trade, Messrs. H. S. Samuel & Co., in their 
annual circular, give the following notice of an important improvement in the 
process of manufacturing sugar, which appears likely to have an important 
Influence hereafter on the great product of our West Indian Colonies. They 
say :— Apart from the circumstances which ordinarily affect supplies of sugar 
is the process of sugar manufacture invented by Dr. Scoffern, applicable alike 
to the colonial necessities and the purposes of refining. If the inventor’s cal- 
culations prove at all correct, his process will effect a complete revolution in 
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Tur Iron TraveE has not been successful during the past year. 
The speculative excitement of the railway years, has been followed 
by a reaction which has unfavourably affected prices, although on the 
average they are not worse than in 1848. Messrs. P. H. Ferguson 
and Rhind, in their annual circular, give the following as the average 
prices for the last five years, viz :— 

1845 1846 1847 1848 1849 
£316 0 £311 8 £3 5 O £2 4 5 £2 6 1 

In the other principal branches of trade there have been few changes 
requiring especial notice. ‘The annual reports referring to all of them 
are favorable, and the prospects of trade for the ensuing year are alto- 
gether of a cheering character. We cannot sum up our review better 
than by quoting from an able article by the city editor of The 
Times, the following paragraph on the prospects of the coming year: 

“It is not merely to those who take wide views that 1850 brings 
good hopes. To the ordinary dealer, looking only to the daily course 
of business, there is enough to give the certainty of a satisfactory 
year. The recent fears of an absolute scarcity in the supply of cotton 
are now removed ; the agriculturists are beginning to recognize that 
the depression of the past few months may be traced in a great degree 
to exceptional causes ; and railway shareholders discern a possibility 
of revival from improved methods of working. ‘Tradesmen may con- 
gratulate themselves on the protection against dishonest rivals they 
are now likely to experience under the new Bankruptcy Act, and 
merchants and producers may look forward to the advantages of free 
navigation, which are to date from this day.” 





the economy of sugar production. Although sugar-cane juice contains not less 
than from 17 to 23 per cent. of pure white sugar, yet, in practice, the average 
produce of sugar, not white and pure, but yellow and brown, owing to the pre- 
sence of associated impurities, is scarcely 5 per cent. Dr. Scoffern’s process is 
said to be competent to double, at least, the amount, and to yield it in the 
state of white or pure sugar, if desired. The operation consists, PRIMARILY, 
in‘the use of acetate of lead, for the purpose of throwing down all the impurities 
which are invariably associated with sugar in cane juice, and which destroy the 
sugar during the process of boiling. SrconpARILY (and which alone is 
claimed by Dr. Scoffern as H18s invention), is the employment of sulphurous acid 
gas for the purpose of combining with all excess of lead, with which it forms an 
insoluble and innocuous powder (the sulphite of lead) easily removable by fil- 
tration, and productive of no injury, even if it should remain. Having heard 
that large quantities of machinery, adapted to the working of the process, had 
been sent to India, Cuba, Porto Rico, Antigua, Demerara, Mauritius, and 
Manilla, we took the necessary measures to assure ourselves of the truth of the 
report, and finding it current, we solicited permission to view the Irish Joint- 
Stock Refinery at Cork, wherein Dr. Scoffern’s process has been carried on for 
more than twelve months. Permission was readily granted to us, and we were 
much gratified to witness the extreme simplicity of every branch of the opera- 
tion, and were particularly pleased to x wd ure white sugar extracted, 
without the aid of animal charcoal from West India molasses. Our investiga- 
tion of this subject has left a very favourable impression on our minds as to 


the applicability of Dr, Scoffern’s process to the manufacture and refining of 
sugar, 
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Banking Portraits. 


SAMUEL ROGERS, ESQ. 


WE have much pleasure in presenting our readers, this month, 
with the portrait of an old London banker, who is also a 
distinguished poet, and an amiable man; and who is well known 
to many of our readers, for the sterling qualities of his character, 
as well as for the rare endowments which have made him the 
friend and the companion of thousands who have never seen his 
face. 

It is not our intention to give a memoir of Mr. Rogers. The 
incidents of his life are too important to be briefly noticed, and 
we could not do justice to his character and genius in any sum- 
mary review. All we purpose, in publishing his portrait in our 
Magazine, is to make his features familiar to many who have not 
had the opportunity of becoming personally acquainted with him 
(except through his works); and to give those who know him, 
and esteem him for his many good qualities of mind and heart, a 
token of remembrance on which, we think, they will set some 
value. 

This, indeed, is the object we chiefly have in view in publishing 
the portraits of eminent members of the banking profession. It 
is seldom that we shall have the opportunity of giving any 
lengthened biographical notice; but we may afford the friends of 
such gentlemen an opportunity of obtaining their portraits, which 
cannot fail to be acceptable to the circles in which they are known 
and respected. There are two classes of bankers whose portraits 
we hope to have the pleasure of including in our “Gallery ”—the 
practical and the literary. Mr. Rogers is an eminent representative 
of the latter class, and is, perhaps, unrivalled as a poet in the 
school of which he is the leader. Mr. Robert Chambers, in his 
‘Cyclopedia of English Literature,’ has given a pleasing critique 
on his genius, and noticed some of the principal events of his life, 
and we avail ourselves of his memoir for the following particulars. 

Mr. Samuel Rogers was born at Newington-green, a village 
now included in the growing vastness of London, in the year 1762. 
His father (well known and respected among the dissenters) 
was a banker by profession; and the poet, after a careful pri- 
vate education, was introduced into the aa establishment of 
which he is still a partner. He was fixed in his determination of 
becoming a poet by the perusal of Beattie’s ‘ Minstrel,’ when he 
was only nine years of age. His boyish enthusiasm led him also 
to sigh for an interview with Dr. Johnson, and to attain this, he 
twice presented himself at the door of Johnson’s well-known 
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house in Bolt Court, Fleet Street. On the first occasion the 
great moralist was not at home ; and the second time, after he had 
rung the bell, the heart of the young aspirant misgave him, and 
he retreated without waiting for the servant. Rogers was then in 
his fourteenth year. Notwithstanding the proverbial roughness 
of Johnson’s manner, we have no doubt he would have been 
flattered by this instance of youthful admiration, and would have 
received his intended visitor with fatherly kindness and affection. 
Mr. Rogers appeared as an author in 1786, the same year that 
witnessed the glorious advent of Burns. The production of 
Rogers was a thin quarto of a few pages, an ‘ Ode to Superstition,’ 
and other poems. In 1792 he produced the ‘Pleasures of 
Memory ;’ in 1812 the ‘ Voyage of Columbus’ (a fragment) ; and 
in 1814 ‘Jacqueline,’ a tale, published in conjunction with Byron’s 
Lara— 
Like morning brought by night. 


In 1819 appeared ‘ Human Life, and in 1822 ‘ Italy,’ a descrip- 
tive poem in blank verse. The collected works of Mr. Rogers 
have been published in various forms—one of them containing 
vignette engravings from designs by Stothard, and forming no 
inconsiderable trophy of British art. The poet has been enabled 
to cultivate his favourite tastes, to enrich his house in St. James’s- 
place with some of the finest and rarest pictures, busts, books, 
and gems, and to entertain his friends with a generous and 
unostentatious hospitality. His conversation is rich and various, 
abounding in wit, eloquence, shrewd observation, and interesting 
personal anecdote. He has been familiar with almost every 
distinguished author, orator, and artist for the last forty years. 
Perhaps no single individual has had so many works dedicated to 
him as memorials of friendship or admiration. It is gratifying to 
mention, that his benevolence is equal to his taste: his bounty 
soothed and relieved the death-bed of Sheridan, and is now exerted 
to a large extent, annually, in behalf of suffering or unfriended 


talent. Long may he live to witness the happiness which he has 
been the means of diffusing around him! 


Nature denied him much, 
But gave him at his birth what most he values : 
A passionate love for music, sculpture, painting, 
For poetry, the language of the gods, : 
For all things here, or grand or Beautiful, 
A setting sun, a lake among the mountains, 
The light of an ingenuous countenance, 
And, what transcends them all, a noble action. 


Italy. 
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THE PUBLIC REVENUE OF RUSSIA~THE NEW RUSSIAN 
LOAN 


AN announcement of a new loan for the Russian Government, 
to the extent of five millions and a half sterling, at four and a 
half per cent. per annum, was made through Messrs. Baring and 
Co., of London, on the 14th of January ult., and created a good 
deal of excitement during the past month. Before noticing the 
circumstances under which the loan has been brought out, we 
may quote the following circular issued by Messrs. Barings 
respecting it, which will explain the terms on which it was 
intended to be negotiated :— 

*‘ Messrs. Baring Brothers and Co. beg to state, that in con- 
formity with the annexed translation of the ukase of his Majesty 
the Emperor of Russia, dated 9th December, 1849 (old style), 
and in compliance with the instructions of his Excellency the 
Minister of Finance, and of Messrs. Stieglitz and Co., of St. 
Petersburg, the bankers of the Imperial Government, they are 
ready to receive applications for the loan therein authorized, of 
£5,500,000 (five millions five hundred thousand pounds sterling) 
of stock, bearing 44 per cent. interest, on the following terms 
and conditions :— 

Bonds, in due form executed in St. Petersburg, will be issued 
in sums of £100, £500, and £1,000 sterling, respectively, with 
twenty half-yearly dividend warrants, payable 1st January and 
Ist July (new style) of each year, at the counting-house of 
Messrs. Baring Brothers and Co., and not elsewhere, and with 
an authorization to claim fresh dividend warrants, without charge. 

The half-yearly dividend warrants will be respectively for 
£2 5s. on each bond of £100, for £11 5s. on bonds of £500, 
and for £22 10s. on bonds of £1,000. 

The sterling amount of the bonds will be also reimbursed, 
without charge or deduction, at the counting-house of Messrs. 
Baring Brothers and Co., and an annual sinking fund of two per 
cent. on the principal will be applied to their repayment at par. 

The bonds to be reimbursed will be annually drawn by lottery, 
in St. Petersburg, and the first reimbursement will take place in 
London on the Ist of January, 1852 (new style), when bonds to 
the amount of £110,000 will be repaid at par, and as a like 
amount will be reimbursed annually, the whole loan will be repaid 
in fifty years, 

All the bonds will thus be repaid at par, and they bear interest 
in favour of subscribers from 1st of January, 1850. 

The subscription price is 93 per cent., say at the rate of £93 
sterling for every £100 stock,’ of which £20 must be paid two 
days after allotment, to Messrs. Martin, Stone and Co. bankers, 


Lombard-street : £10 must be paid on the 15th February ; £10 on 
VOL. x. 
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the 15th March ; £10 on the 15th April; £10 on the 15th May; 
£10 on the 15th June; and the remainder, after deduction of 
the half-yearly dividend due 1st July, must be paid on the 15th 
July next. 

The failure to pay all the instalments regularly, forfeits all 
previous payments, 

Subscribers may pay up all, or any of these instalments, under 
discount of the respective maturities at the rate of 3 per cent. 
per annum. Scrip receipts will be delivered with as little delay 
as possible, on the production of the banker’s receipts of payment 
of the instalment, and the bonds will, at latest, be ready for 
exchange against the scrip, on the 15th July next. 

No applications for this loan will be received after four o’clock 
p-m., on Monday, the 21st January. 

8, Bishopsgate-street Within, 14th January, 1850.” 

The ukase referred to in the above circular states that the loan 
is for the purpose of completing the railroad from St. Petersburg 
to Moscow, and merely repeats the conditions given above in 
Messrs. Barings’ Circular. 

The following is a calculation of the exact results in the shape 
of interest, which will be yielded by the proposed loan :— 

Discounts on the instalments at 3 per cent. .. oe £0138 6 


£7—Profit on reimbursement of each £100 bond—estimating 
the redemption at an average of 26 years, is worth now 
(interest at 3 per cent.) es “a oe . 3& 5 O 


£318 6 
which deducted from 93, the contract price, leaves £89 1s. 6d. 
as the sum expended in the purchase of a 4} per cent. stock, 
with an average duration of 26 years, and therefore yielding for 
that time an interest of about £5 1s. per cent. 

Although the ostensible object of the loan is to complete 
the extensive railway between St. Petersburg and Moscow, it is 
generally understood that the money is wanted to pay the cost 
of the late war against the Hungarians. A public meeting was 
held at the London Tavern, on the 18th of January, to protest 
against the loan, at which Mr. Cobden was the principal speaker, 
and endeavoured to show that English capitalists ought not to 
lend their money to Russia, for the two important considerations : 
(1), that it would be applied in furthering the designs of the 
Kmperor of Russia against the liberties of Europe; and (2), 
because the Russian Government could offer no adequate secu- 
rity for the due payment of the interest and return of the prin- 
cipal. Although our own opinion is strongly against the nego- 
tiation of foreign loans in this country, we do not intend at 
present to discuss the merits or demerits of this new loan to 
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Russia, further than to warn capitalists, before embarking their 
money in it as an investment, to endeavour to ascertain something 
of the finances of the Russian empire. 

We have endeavoured to obtain some account of its revenue 
and expenditure ; but, as no official accounts are published by 
the Emperor of his expenditure, we have only been partially 
successful. Mr. McGregor, in his official statement of “ Com- 
mercial Tariffs,” published by authority of Parliament, quotes 
the latest account of the probable revenue of Russia, from which 
we have derived the following statistics :— 


Taxation and Revenue of Russia. 


The revenue is derived chiefly from the following sources :— 

1. A capitation tax, charged on all male serfs and certain classes 
of freemen. , 

2. The obrok, or rent paid by all male serfs on crown estates. 

3. A tax of 1} per cent. on the declared capital of the mer- 
chants. 

4. The customs duties. 

5. The excise on spirits sold. In old Russia the government 
reserves to itself a monopoly of distilleries, but in other parts of 
the empire the produce of the distilleries is under an excise 
duty. ‘The nobility may distil all the spirits required for their 
establishments, free of duty. 

6. The salt-mines and brine-springs monopolized by govern- 
ment, which sells their produce at the rate of a rouble or more 
per pood, 

7. The revenue from crown mines, and the duties exacted from 
the proprietors of private mines. 

8. The seignorage on coin. 

9. Stamps, licences, &c., and the tax laid on the sale of immo- 
vable property. 

10. Miscellaneous items, such as the sums paid by the nobles 
to be exempted from furnishing recruits for the army; rent of 
crown property, on lease ; the profits of crown manufactures, &c. 

The taxes are partly farmed and partly collected by govern- 
ment officers. There is in every government a council charged 
with the administration of the finances. 

According to the report of the minister, M. Kankrin, the 
public debt amounted, in 1837, to 956,333,574 roubles. 

There must be other revenues to a great amount paid to the 
Emperor from domains, and also provincial revenues and expen- 
diture: but the actual imperial revenue, taking the five years 
ending 1839, has been given as follows—calculating the silver 
rouble at 3s, 2d. sterling : 
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Public Revenue of Russia. 


Customs .. o< sta pa re os »» £5,430,833 
Revenue on spirituous liquors .. oe ~ .. 3,319,166 
Commutations paid in lieu of excise on brandy ce 1,137,500 
Poll-tax * on peasants .. aa ii 3,097,500 
Ditto on merchants and burghers oe ee -» 1,125,833 
Revenue of crown lands a ate ‘ip .. 1,443,753 
Salt, and gold and silver mines — - .. 1,020,833 
Stamps and passports... ee ee .. 1,432,083 
Post-office ee ee wi ~— ‘ ‘ 255,214 


Average total revenue of Russia... £18,262,715 

In 1842, the contract for the brandy monopoly, which has 
always been farmed, was about to expire ; and there being a great 
deficiency in the revenue, the minister of finance turned the cir- 
cumstance of the nearly expired contract so far to account, by 
competition for it, that a sum was agreed to for its renewal, 
which will, it is said, yield the Russian treasury about 7 millions 
sterling annually, instead of 1} millions sterling. 

The total revenue for the year 1843, including an increase of 
4,250,000 sterling by the new contract for the distillation of 
spirits, was estimated by the minister of finance at 500,000,000 
roubles, or £28,000,009 sterling. 

Of the expenditure of the Russian empire no official statement 
is published. 


The following is an official statement of the national debt of 
Russia at the commencement of the year 1839, as quoted in the 
* Commercial Tariffs” : 

1, TERMINABLE Desrs. 
(a) Foreign—Dutch :— 

The first loan of 78,600,000 guilders equalled, at 1s. 10d., £7,205,000, of 
which the portion of Russia was— 

Dutch guilders i 40,100,000 or £3,675,833 

The second loan os aa ae 37,091,000 ,, 3,400,008 





Total oe 77,191,000 3” 27 075,841 
(b) Tlome :— 
Silver roubles .. -» _ 1,851,856 60 cop. or £ 308,643 
Bank notes .. . ee 140,692,712 28 “ or 6,669,653 


Total ae oi «. £6,978,296 

2. INTERMINABLE Depts. 
6 per cent. in gold roubles ., 14,220 .. or £ ‘2,441 
94 silver ‘‘ +» 6,921,452 93$cop. or 1,153,575 
bank notes, roubles 230,267,871 ., or 10,965,136 
5 per cent. in silver « 6 .. 105,046,720 .. or 17,507,787 


“ 


a Total a ee « » £29,628,939 


* The poll-tax is rated as follows :—Peasants each 3s 24. ; burghers, 9s. 6d. 
Merchants, Ist class, a per centage, equal to an average of about £165 per 
annum; 2nd class, £42; 3rd class, £20. 
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The above added together gives a total of terminable and interminable debts, 
as follows :— 


Bank notes, roubles .. «+ 935,146,592 60 cop. or £44,530,790 

We have no means of ascertaining whether this sum of forty- 
four millions and a half sterling is really the whole amount of 
the national debt of Russia. Compared with our own debt of 
seven hundred and seventy-four millions, it appears quite dispro- 
portioned to the extent and political standing of the Russian 
empire. But it will be borne in mind that the war against 
Napoleon was conducted by the Russians, at a very different cost 
to that which we incurred, and that it was this war which so 
greatly increased the amount of our national debt. 


The following is given as the “ Interminable Debts redeemed 
by the Commission up to 1839.” 


Of the 6 per cent. gold roubles. . ee 8,500 or £ 1,493 
si silver “ .. .» 2,974,700 or 495,783 
4 bank notes, roubles 61,651,980 or 2,935,808 
Of the 5 per cent. silver - 18,059,280 or 3,009,880 


Total Debt redeemed .. £6,442,964 


The following is given as the “ Variations in Balances during 
the year 1838,” showing the receipts and disbursements of the 
Commission for the discharge of debts assigned for the payment 
of debt in 1838: 

Recerprs,—Bank notes, roubles .. 68,948,597 99 cop. or £3,283,266 


Deduct again on the estimated ew Gr : , 
rates of exchanges .. oe i 2,368,857 95 5, or 112,803 


Amount actually reccived, 
which was left in the im- $66,579,740 4 ,, or£3,170,463 

perial national treasury .. 

This sum, after exchanging portions of it for specie, and adding the balance 
from 1837, and various other sums, consisted of— 

Ducats os oe oe 793... « or£ 396 
Gold roubles .. vs “s 1,959 20 cop. or 338 
Silver .. - ee -e 10,243,738 983 “ or 1,707,290 
Bank notes, roubles .. vv 45,144,478 22 “ or 2,149,737 


Total receipts .. .. £3,857,761 
DisBURSEMENTS.—From these amounts the commission employed in 1838— 


In the discharge of foreign and home ter-- 120,960 or £20,160 
minable debts, silver roubles 
Bank notes, roubles... oe .. 18,559,205 or 883,772 


Total me oa +». £903,932 
_ On interminable 6 per cent. and 5 per cent. debts, as well as perpetual 
income paid to the bearers, and transferred to the redemption capitals— 
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Gold roubles .. aa ‘ +» 1,596 20 cop. or £ 274 
Silver “ nal ws : 8,124,950 6734 * or 1,454,158 
Bank notes, roubles .. .. 17,428,700 73 “ or 829,938 


Total a ae ». £2,184,370 
Paid off of various debts, in ready moncy, capital and interest— 


Silver roubles as ‘a +» 370,847 194 cop. or £61,808 
Bank notes, roubles : -» 2,015,793 58 ,, or 95,990 


Total - - ». £157,798 
Deducted for the expenses of the commission— 
Bank notes, roubles .. ee 400,000 or £19,047 


After all these disbursements there remained, for 1839, of the various sums— 
Ducats ., oe i ae 793 . orf 396 
Gold roubles om ai as 363 we P 62 


Silver .. 1,354,056 484 cop. ,, 225,676 


” 


Bank notes, roubles. +. 6,652,361 47 ,, ,, 316,779 


Total ° .. £542,913 


The operations of the Russian sinking fund, for reducing the 
amount of the several loans, are shown in the following tables :-— 


CAPITAL FOR REDEEMING INTERMINABLK DEBTS OF THE 6 PER CENT. 
AND THE FIRST AND SECOND 5 PER CENT. LOANS. 


This capital for 1838, consisted, with the balances from former years, with 
the perpetual income on the capital redeemed, and with the sums returned 
from various places on the debt of the war department, not called for by the 
ereditors— 

Gold roubles .. - ». 5,283,455 9 cop. or £ 883,217 
Silver ,, ue «» 8,727,526 673 ,, ,, 1,454,588 
Bank notes, roubles .. -» 21,519,757 493 ,, 5, 1,024,750 


Total - ee o» £3,362,555 
Of these, after deducting the disbursements and exchanges in 1838, there 
remained in cash for 1839— 
Gold roubles .. . 5,282,187 9 cop. or £ 883,005 
Silver ,, oe - oo 4,961,577 5832 ,, . 1,326,929 
Bank notes, roubles - 19,201,683 484 ,, ,, 914,365 


Total ,, oe «. £3,124,299 
Which includes the following amounts transferred to a separate account :— 
Gold roubles °.. os »« 1,188,305 20 cop. or £198,645 


Silver ,, a ve -- 1,073,206 84 ,, ,, 178,867 
Bank notes, roubles... -. 12,743,538 55 ,, ,, 606,835 


Total sit ‘ -» £984,347 


CAPITAL FOR REDEEMING THE THIRD 5 PER. CENT. LOANs 
This capital was formed in 1838, in the following manner :—(a) Balance 
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remaining from 1837; (4) one per cent. for discharging the capital; and (c) 
perpetual income from the capital redeemed ; amounting in the aggregate to 
Silver roubles a i -» 369,081 50 cop. or £61,513 
Paid from this for capital of billets, drawn by lot— 
Silver roubles a en .. 285,500 » 47,583 
Balance to 1839, silver roubles = 83,581 50 ,, ,, 13,930 


Total ve ee ». £61,513 


CAPITAL FOR REDEEMING THE FOURTH 5 PER CENT LOAN. 


This capital was formed in the same manner as shown in the third 5 per 
cent. loan, and amounted in all to 
Silver roubles a oe re 288,675 47 cop.or £48,113 
Paid from this sum for capital of billets, drawn by lot— 
Silver roubles a a = 262,500 .. or 43,750 
Balance to 1839, silver roubles wa 26,175 47 cop.or 4,363 


Total ee ee ee £48,113 


THE SEPARATE AND DISTINCT CAPITAL. 


This capital was formed from the sums which were ordered to be burnt in 
1822 and 1823, and from bullion received on the loan of 1822 in London; and 
consists of— 


Gold roubles... 2,621,614 484 cop. or £450,036 
Silver ,, ae . . 1,905,971 784 ,, ,, 317,662 
Bank notes, roubles... -. 5,313,010 59 ,, ,, 253,000 


ve .. £1,020,698 








HISTORY OF OPINION ON THE CURRENCY. 

No. If.—Wrirers PRECEDING THE BuLLION CommiTTEE oF 1810, 
AttuoucH the publication of Adam Smith’s great work on “The 
Wealth of Nations,” in 1776, directed the attention of thinking men 
in a remarkable manner to the science of Political Economy, and 
necessarily to its various branches, the principles of banking and 
the currency do not appear to have received so much consideration 
as might have been expected. The failure of the Ayr Bank of Messrs. 
Douglas, Heron and Co. in June, 1772, with obligations to the extent 
of £800,000, had created intense excitement; and Dr. Smith’s able 
analysis of the causes which contributed to produce the catastrophe, 
showed that the principles of banking he had expounded in his work, 
and which we quoted last month, were undoubtedly correct; but the 
public mind, after a short period, appears to have become apathetic on 
the subject of the currency ; and hence, until the suspension of cash 
payments by the Bank of England in 1797, there were very few works 
of any importance published on monetary affairs. A list of the chief 
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of these works we subjoin; but, before quoting them, it will be 
interesting to learn something of the causes which ultimately led to 
the great event we have referred to. ‘The most succinct account of 
the state of the currency for some years preceding 1797, has been given 
by Mr. McCulloch, (Literature of Political Economy, p. 165) ; and, 
without adopting all his conclusions, we avail ourselves of his state- 
ment of the facts. 


He says, the first great destruction of bank paper occasioned by 
a contraction of the currency consequent to its previous over-issuc, 
took place in 1792-8. Previously to 1759, the Bank of England did 
not issue any notes for less than £20: but having then commenced 
the issue of £10 notes, her paper was gradually introduced into a wider 
circle, and the public became more habituated to its employment as 
money in ordinary transactions. The distress and embarrassment that 
grew out of the American war proved exceedingly unfavourable to the 
formation of country banks, or of any establishments requiring unusual 
credit and confidence. ..No sooner, however, had peace been concluded 
than everything assumed a new face. Agriculture, commerce, and 
especially manufactures, into which Watt and Arkwright’s inventions 
had been lately introduced, immediately began to advance with a 
rapidity unknown at any former period ; so that the public confidence, 
which had been very much weakened by the disastrous events of the 
war, was soon fully re-established. ‘The extended transactions of the 
country required fresh facilities for carrying them on ; and in conse- 
quence a bank was erected in every market town, and in almost every 
village. The prudence, capital and connexions of the individuals who 
set up these establishments were but little attended to. The great 
object of a large class of traders was to obtain discounts; and the 
bankers of an inferior description were equally anxious to accommodate 
them. All sorts of paper were thus forced into circulation, and enjoyed 
nearly the same degree of esteem. ‘The bankers, and those with whom 
they dealt, had the fullest reliance on each other. None seemed to 
suspect that there was anything hollow or unsound in the system. 
Credit of every kind was strained to the utmost; and the available 
funds at the disposal of the bankers were reduced far below the level 
which the magnitude of their transactions required, to render them 
secure. 

The catastrophe which followed might easily have been foreseen. 
The currency having become redundant, the exchanges took an un- 
favourable turn in the early part of 1792; and the Bank of England 
having been, in consequence, obliged to narrow her issues, a violent 
revulsion took place in the latter part of 1792 and the beginning of 
1793. The failure of one or two great houses excited a panic which 
proved fatal to myriads more. When this revulsion began, there were 
about 350 country banks in England and Wales, of which about 100 
were compelled to stop payment, and upwards of 50 were totally des- 
troyed, producing by their fall an extent of misery and bankruptcy 
that had until then been unknown in England. 
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“Tn the general distress and dismay,” says Macpherson, “ every 
one looked upon his neighbour with caution, if not with suspicion. It 
was impossible to raise money upon the security of machinery, or 
shares of canals; for the value of such property seémed to be annihi- 
lated in the gloomy apprehensions of the sinking state of the country, 
its commerce, and manufactures: and those who had any money, not 
knowing where they could place it with safety, kept it unemployed 
and locked up in their coffers. Amidst the general calamity, the 
country banks, which multiplied greatly beyond the demand of the 
country for circulating paper currency, and whose eagerness to push 
their notes into circulation had laid the foundation of their own mis- 
fortunes, were among the greatest sufferers, and, consequently, among 
the greatest spreaders of distress and ruin among those connected with 
them; and they were also the chief cause of the drain of cash from 
the Bank of England, exceeding any demand of the kind for about ten 
years back. Of these banks above one hundred failed, whereof there 
were twelve in Yorkshire, seven in Northumberland, seven in Lincoln- 
shire, six in Sussex, five in Lancashire, four in Northamptonshire, 
four in Somersetshire,” &c. 

Attempts have sometimes been made to show that this crisis was 
not really oceasioned by an excess of paper having been forced into 
circulation, but by the agitation caused by the war then on the eve of 
breaking out. But there do not seem to be any good grounds for this 
opinion. The unerring symptoms of an overflow of paper—a fall of 
the exchange, and an efflux of bullion—exhibited themselves early in 
1792, or about twelve months before the breaking out of hostilities. 
Mr. Chalmers states that none of the great houses that failed during 
this crisis had sustained any damage from the war. The efforts of 
the country bankers to force their paper into circulation occasioned 
the redundancy of the currency; and it was on them and the country 
traders and dealers dependent on them, that the violence of the storm 
chiefly fell. ‘And this circumstance is alone sufficient to show, that 
the cause of our commercial maladies arose at home, without infection 
from abroad ; that it arose from the fulness of peace, without the mis- 
fortunes of war.” 

It is of importance to remark, inasmuch as it illustrates some of 
the principles that have been already, and some that will hereafter be 
noticed, that antecedently to this crisis the Bank of England had no 
notes for less than 10/., nor the country banks for less than 5d. in 
circulation. The issue of low notes had indeed been expressly for- 
bidden by repeated Acts of Parliament; and it was perhaps supposed 
that this limitation of their value would prevent them from being 
issued in excess, and driving gold coin from circulation. But if such 
notions were really entertained, the result showed their fallacy. The 
ease with which supplies of paper were procured from the country 
bankers, occasioned its employment in an immense number of tran- 
sactions previously carried on by means of specie; and ultimately 
occasioned that overflow of the currency and fall of the exchange which 
led to the crisis. 
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The suspension of cash payments at the Bank of England occurred 
in February, 1797. Owing partly to events connected with the war in 
which we were then engaged—to loans to the Emperor of Germany— 
to bills drawn on the Treasury at home by the British agents abroad— 
and partly, and chiefly, perhaps, to the advances unwillingly made by 
the Bank to Government, which prevented the directors from having 
a sufficient control over their issues, —the exchanges became unfavour- 
able in 1795, and in that and the following year large sums in specie 
were drawn from the Bank. In the latter end of 1796, and beginning 
of 1797, considerable apprehensions were entertained of invasion, and 
rumours were propagated of descents having been made on the coast. 
In consequence of the fears that were thus excited, runs were made on 
the provincial banks in different parts of the country; and some of 
them having failed, the panic became general, and extended itself to 
London. Demands for cash poured in upon the Bank from all quarters; 
and on Saturday, the 25th of February, 1797, she had only £1,272,000. 
of cash and bullion in her coffers, with every prospect of a violent run 
taking place on the following Monday. In this emergency an order in 
council was issued on Sunday, the 26th, prohibiting the directors 
from paying their notes in cash until the sense of parliament had been 
taken on the subject. And after parliament met, and the measure had 
been much discussed, it was agreed to continue the restriction till six 
months after the signature of a definitive treaty of peace. 

As soon as the order in council prohibiting payments in cash ap- 
peared, a meeting of the principal bankers, merchants, traders, &c. of 
the metropolis, was held at the Mansion House, when a resolution was 
agreed to, and very numerously signed, pledging, as had been done in 
1745, those present to accept, and to use every means in their power 
to make bank-notes be accepted, as cash in all transactions. ‘This 
resolution tended to allay the apprehensions that the restriction had 
excited. 

Parliament being sitting at the time, a committee was immediately 
appointed to examine into the affairs of the Bank ; and their report 
put to rest whatever doubts might have been entertained with respect 
to the solvency of the establishment, by showing that, at the moment 
when the order in council appeared, the Bank was possessed of pro- 
perty to the amount of £15,513,690, after all claims upon her had been 
deducted. 

Much difference of opinion has existed with respect to the policy of 
the restriction in 1797; but, considering the peculiar circumstances 
under which it took place, its expediency seems abundantly obvious. 
The run did not originate in any over-issue of bank-paper, but grew 
entirely out of political causes. So long as the alarms of invasion 
continued, it was clear that no bank-paper immediately convertible 
into gold would remain in circulation. And as the Bank, though 
possessed of ample funds, was without the means of instantly retiring 
her notes, she might, but for the interference of Government, have been 
obliged to stop payment; an event which, had it occurred, must have 
produced consequences in the last degree fatal to the public interests. 
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It had been generally supposed, previous to the passing of the 
Restriction Act, that bank-notes would not circulate unless they were 
immediately convertible into cash; but the event showed, conformably 
to principles that have since been fully explained, that this was not 
really the case. Though the notes of the Bank of England were not, 
at the passing of the Restriction Act, publicly declared to be legal 
tender, they were rendered so in practice, by being received as cash 
in all transactions on account of Government, and of the vast majority 
of individuals. For the first three years of the restriction their issues 
were so moderate, that they not only kept on a par with gold, but 
actually bore a small premium. In the latter part of 1800, however, 
their quantity was so much increased that they fell to a discount of 
about eight per cent. as compared with gold, but they soon after rose 
nearly to par; and it was not until 1808 that the decline of their value 
excited any considerable attention. 

Few, if any, measures ever occasioned so much discussion in par- 
liament and out of doors as the Restriction Act. The following are a 
few of the more important tracts to which it gave rise. We adopt 
Mr. M‘Culloch’s description of them. 





OBSERVATIONS on the EsTaBLISHMENT of the BANK of ENGLAND, and 
on the Paper CircuLation of the Country. By Sir Francis Baring, 
Bart. 8vo. London, 1797. 

An able tract in favour of the policy of the restriction. The author, however, 
clearly perceived that the value of bank-notes could not be maintained, now 
that the obligation to pay them on demand was done away, unless they were 
issued in moderate quantities ; and he even goes so far as to recommend, in 
the view of guarding against abuse, and their depreciation from excess, that 
the maximum amount of notes which the Bank should be allowed to issue 
should be fixed by law at a sum not materially greater than the amount then 
in circulation, 





A Lerrer to the Right Hon. Witttam Prrt, on the InrLuENcE of the 
SropraGe of Issuzs in Spectie at the Bank of ENGLAND on the Prices 
of Provisions and other Commopities. By Walter Boyd, Esq., M.P. 
Second edition, with Notes and a Preface. S8vo. London, 1801. 

Mr. Boyd contends in this letter, ‘ that a great increase of bank-notes has 
taken place since February, 1797; that such an increase could not have 
happened in the same period if the Bank had been bound to observe the fun- 
damental principles of its institution, oe to pay its notes in specie on 
demand; and that there is the highest probability that the increase of bank- 
notes is the principal cause of the great rise in the price of commodities and 
every species of exchangeable value.” (p. 7). Sundry answers were made to 
Mr. Boyd’s tract, but of these it is needless to do more than refer to. 





OsBsERVATIONS on the PuBLicatTion of WaLTeR Boyp, Esq., M.P. By 

Sir. Francis Baring, Bart. 8vo. London, 1801. 

Sir Francis Baring contends in this tract that the additions made by the 
Bank to her issue in the period since the restriction, had not been greater than 
were required by circumstances ; and that it was quite impossible they could 
have the effects ascribed to them by Mr. Boyd. 
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An Enauiky into the Narure and Errecrs of the Paver Crepir ot 
Great Brirain. By Henry Thornton, Esq., M.P. 1 vol.8vo. London, 
1302. 

This work contains a greater amount of practical and useful information with 
respect to the pecuniary transactions carried on in the country than had ever 
previously been communicated to the public. Its author having been long a 
Director and also Governor of the Bank of England, was placed in the most 
favourable position for acquiring accurate information respecting the various 
subjects of which he treats. His position appears, however, to have biassed, 
though perhaps unconsciously, his judgment; his statements and reasonings 
having an evident leaning in favour of the Bank, and being intended to vindi- 
cate the policy of the restriction on cash payments from the objections of Mr. 
Boyd and others. Mr. M‘Cullough says, that though he agrees with Mr. 
Thornton in thinking that that measure was indispensable at the time when it 
was passed, the latter has produced no arguments sufficient to show that it 
should have been continued after the alarms of invasion (in which the drain on 
the Bank for gold originated) had subsided ; and it is needless to add that he 
has wholly failed in showing that there is or can be any real security, other 
than their conversion into coin at the pleasure of the holders, for that limita- 
tion of the amount of bank-notes which he admits is necessary to sustain their 
value. Mr. Thornton ascribes the fall of the exchange in 1800 and 1801 to 
payments abroad on account of the war, and the heavy importations of corn. 
These circumstances will not, however, account for the rise in the mint price 
of bullion in these years—a rise which showed conclusively that the currency 
was depreciated. Mr. Horner wrote an elaborate article upon this book in the 
first number of the ‘ Edinburgh Review.’ Mr. Thornton was a member of the 
Bullion Committee in 1810, and contributed a portion of the report. 


THoucuts on the Errects of the Bank Restrictions. By Lord King. 
First edition, 8vo. London, 1803. The second edition enlarged, with 
some Remarks on the Coinage. S8vo. London, 1804, 

At the time when this tract was published, the circumstances which deter- 
mine the value of paper money, though they had been well explained by 
Adam Smith and others, were not generally understood. The Restriction Act 
was comparatively recent; and the fall of the exchange and the rise in the 
mint price of bullion from 1799 downwards had been ascribed by Mr. Thornton 
and various practical authorities to the influence of deficient harvests, war 
expenditure, and other circumstances unconnected with the issue of paper. 
It was, therefore, of great importance, with a view to the information of the 
public and the proper conduct of the Bank of England, that the principles 
which really determine the value of paper money, and the tests by which its 
depreciation may be satisfactorily ascertained, should be clearly stated; and 
this Lord King did in the tract now referred to. He showed, by a reference 
to the exchange with Ireland, where notes had been issued to a much greater 
excess than in England, that its currency was certainly depreciated as com- 
pared with the currency of this country ; and he further showed, by similar 
reasoning, that the currency of Great Britain was itself depreciated as compared 
with the precious metals; and that this depreciation was occasioned by its 
being issued in too great quantities. The tract is written in a temperate, 
philosophical spirit, without any of that acerbity which marks some of the 
other performances of its author; and though the doctrines which it expounds 
have been since frequently stated with greater precision, brevity, and force, 
and corroborated by afar wider and more conclusive experience, Lord King 
deserves to be remembered as being one of the ablest as well as earliest of 
those writers who led the way in the bullion controversy, and the soundness 
of whose principles was at length fully recognised by the legislature. This 
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tract was reviewed by Mr. Horner in the second volume of the ‘ Edinburgh 
Review,’ and has been reprinted in the ‘Selections’ from Lord King’s Speeches 
and Writings published in 8vo. in 1844. His lordship expired on the 4th of 
June, 1833, in the 58th year of his age. 

For several years previously to the restriction on cash payments the 
exchange between Dublin and London had varied very little from par. 
But subsequently to that event it became gradually very unfavourable 
to Dublin, and in January, 1804, it was no less than 10 per cent. 
against the latter. Under these circumstances, a Committee of the 
House of Commons was appointed to inquire into “the state of Ireland, 
as to its circulating paper, its specie, and current coin, and the 
exchange between that part of the United Kingdom and Great Britain.” 
And this Committee having taken evidence, agreed to a Report, dated 
June, 1804, which deserves especial attention, from the striking 
nature of the facts which it lays before the public, and the able 
manner in which they are explained and commented upon. The 
Committee show, by a careful inquiry into the circumstances, that 
there was nothing in the trade of Ireland to render the exchange 
unfavourable to her ; and they then proceed to trace its fall to its true 
source—the depreciation of Irish bank paper, occasioned by the excess 
of its issue by the bank of Ireland and other banks. In corrobora- 
tion of this view of the matter, they state that the notes of the Bank 
of Ireland had increased from between £600,000 and £700,000, in 
March, 1797, to the unprecedented amount of £2,986,999 on the Ist 
of January, 1804! And they go on to show, that by limiting the 
issue of bank paper in Ireland, or by making it convertible, at the 
pleasure of the holder, into Bank of England paper, the exchange 
would be forthwith restored to par. The evidence of Messrs. Colville 
and Marshall, attached to this report, is peculiarly valuable. 

About the same time that the Report appeared Messrs. Parnell and 
Foster published the following tracts, in which they take the same 
view of the matter. 


OssERvATIONS upon the Srare of Currency in IRELAND, and upon 
the Course of ExcuancGe between DuBLiIn and Lonpon. By Henry 
Parnell, Esq. (afterwards Sir Henry Parnell, Bart.) vo. Dublin, 1804, 


In this tract Mr. Parnell directs the reader’s attention to a fact, established 
in the clearest manner by the returns laid before the Committee, which is 
equally striking and conclusive. It appears that while the exchange between 
London and Dublin, where bank paper only was in circulation, was 10 per 
cent. against Ireland, the exchange between London and Belfast, which had a 
metallic currency, was about 3 per cent. in favour of Ireland! And there was, 
at the same time, an internal exchange between Dublin and Belfast equally in 
favour of the latter and against the former! Is it possible, says Mr. M‘Cul- 
lough, to imagine anything more decisive of the question? 


An Essay on the PrincipLe of CoMMERCIAL EXCHANGES, and more 
ey of the Exchange between Great Britain and Ireland; with an 
nquiry into the Practical Effects of the Bank Restrictions, By John Leslie 
Foster, Esq. 8vo. London, 1804. 
In this very able treatise Mr, Foster gives the earliest explanation of the real 
nature and influence of absentee expenditure that we have met with. 
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‘ Let us suppose the case of a single absentee proprietor, who has an estate 
in Ireland of the value of £20,000 per annum; his rents must be remitted to 
him either in gold or in bills of exchange; if they are remitted in gold, an 
increase of Irish produce must be sent out to recover specie to an equal 
amount, as indispensable to the circulation of Ireland; and, therefore, may be 
considered as having been sent out, in the first instance, in discharge of that 
remittance. The reason that such should be the inevitable consequence of a 
balance of debt has been already so fully stated that it is unnecessary to 
repeat it; but the fact is, that the remittances to absentees seldom or never 
are made in specie. This was fully admitted in the evidence taken by the 
Select Committee. Even in the north of Ireland, where the rents are paid in 
gold, the gold does not leave the country. The remittances, for a reason which 
shall be stated hereafter, are made in bills at a course of exchange not 
sufficiently high to tempt the gold out of the country; but when the remit- 
tances are made in bills of exchange, it is so obvious that they are ultimately 
paid for in Irish produce that it is scarcely necessary to illustrate it ; for if the 
bill of exchange be drawn in Ireland upon London, and bought by the 
agent in Ireland to be remitted to the proprietor, it has necessarily been 
drawn in consequence of a demand which the Irish exporting merchant has 
upon England. If, on the other hand, the bill be drawn by the absentee 
in London, on his agent or banker in Dublin, it cannot be sold on the 
Exchange in London unless to some merchant who has imported, or is going 
to import, commodities from Ireland; or if we suppose that, for want of 
a purchaser in London, the bill is remitted to Ireland in the first instance 
for payment, and that specie is in consequence exported, still that must 
occasion an exportation of produce to recover specie to an equal amount. 

‘* Perhaps the most correct mode of considering the effect of the absentees 
in the abstract would be, that, had they continued in Ireland, they would 
have given birth to a quantity of produce equal in value to their rents, and 
consumed it in Ireland; but that living in England, they still give birth to 
an equal amount of Irish produce, but consume it in England. The produc- 
tions of Irish industry, and the consumption of it, are equal in both cases ; 
but in the latter the produce passes through the Custom-house in its way to 
the consumer, and therefore falls under observation ; but though the quan- 
tities produced and consumed in both cases appear to be the same in value, 
they are certainly different in the nature of the items of which they are 
composed. 

“The Irish produce which would have been consumed in Ireland, had 
the proprietor remained at home, would have been such as his taste and 
pleasure should have dictated; but on his emigration they become such as 
the foreign market shall demand. The consumers also are different; for it 
is not to be supposed that the absentee spends his income in the purchase 
of Irish commodities; on the contrary, he spends his Irish rents in the 
encouragement of English industry; but then he is the cause that others 
become the consumers of Irish produce of another description, and to an 
equal amount. The Irish producers are also different. Had the proprietor 
remained at home, he would have called forth industry probably on his own 
estate, and in-its immediate neighbourhood; but when settled in England, 
the proprietor of an estate in Munster may perhaps, to a much greater degree, 
encourage the industry of Ulster. It is he, indeed, that gives birth to the 
quantity of produce, but the quality must be decided by the demand of the 
foreign market. It is this circumstance, perhaps more than any other, which 
has made the absentee the object of jealousy in Ireland. The traveller who 
sees the neglected fields and miserable habitations of his tenants, often 
can trace out, by ditches and hedges, the line of demarcation between the 
estates of the absentee and the resident; but as he cannot see, so he omits to 
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recollect the circumstance, that the prosperity of the tenants of the resident 
may possibly be in consequence of the demand for their produce occasioned by 
the absentee.”—pp. 23-26. 


A Treatise on the Corns of the Reaum, im a Letter to the King 
(George III.) By Charles Earl of Liverpool. 1 vol. 4to. Oxford, 1805. 


In 1798, in consequence of an address of the House of Commons, recom- 
mending a new copper coinage, a Committee of the Privy Council was 
appointed to inquire generally ito the state of the coins, the constitution of 
the mint, &c. The first Earl of Liverpool was a member of this Committee, 
and prepared the draft of a report to be laid by them before his Majesty ; but 
though printed, for some reason or other, the report does not appear to have 
been made, and the draft was subsequently thrown by his Lordship into its 
present form. It is a work of great and deserved authority ; and comprises in 
a reasonable compass a greater amount of information respecting the coins of 
the kmgdom, and a more comprehensive and elaborate exposition of the prin- 
ciples on which the coinage should be conducted, than is perhaps to be met with 
in any other publication. The present mint regulations, which work extremely 
well, were adopted in exact conformity with the suggestions offered by Lord 
Liverpool in this treatise. 

The above were the more important of the publications on subjects 
connected with the currency which appeared subsequent to the 
publication of the “Wealth of Nations,” and before the issue of the 
report of the “ Bullion Committee” of the House of Commons in 1810. 
Mr. Thornton’s treatise is the one most deserving of attention ; and, 
before quoting from the report of the Bullion Committee, which 
expounded the views of Mr. Horner, Mr. Huskisson, and Mr. Thorn- 
ton, we shall give some extracts from the “ Enquiry into the Nature 
and Effects of the Paper Credit of Great Britain,” which we have briefly 
referred to above. 








THOMAS BULLION’S LETTERS.* 


Mr. Tuomas Buution has collected together the Series of 
Letters which have appeared during the last three years under his 
signature in our Magazine, and has published them separately in 
a neat volume. The appearance of the Letters in this form has 
enabled Mr. Bullion to arrange them in a different manner to that 
in which they originally appeared in the Magazine, and to add to 
them much additional valuable information. The work in its col- 
lective form will, we think, be welcomed by the banking public, 
and by a large circle of readers, to whom the knowledge it is capa- 
ble of imparting will be most valuable. The merchant, as well as 





* «The Internal Management of a Country Bank : in a Series of Letters 
on the Functions and Duties of a Branch Manager,’ by Thomas Bullion. 
London’: Groombridge and Sons, 
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the banker, may read the different sections of the work, more 
particularly that on “ discounts,” with advantage ; and the lively 
agreeable style in which the information is conveyed, will popu- 
larize it amongst a numerous class who would not readily become 
readers of a dry essay on banking business. Without being 
suspected of partiality, we may express our individual opinion of 
the merits of these Letters. They bear the impress of originality, 
cleverness, and sagacity. The information they afford is such as 
could only be given by a writer of great practical experience, pos- 
sessing a talent for expression, which is not frequently found 
associated with such knowledge. ‘ Bullion’s Letters’ will take 
their place in banking literature, and be read with pleasure when 
nine-tenths of the scientific essays and pamphlets on the cur- 
rency are forgotten. 

From the new matter introduced into the volume, we take the 
following chapter 


On THE REVENUE oF A BRANCH. 


The revenue of a branch naturally divides itself into two prin- 
cipal sources, viz, INrTEREsT and Commission ; and each of 
these again has its particular sub-divisions, of which more here- 
after. In the meanwhile, it would seem necessary to disabuse 
some of your clients of certain erroneous and embarrassing 
notions which they appear to entertain on the subject of bank- 
ing profits in the abstract: and first, as regards the question of 
bank interest. 

Your rates of interest and discount, then, will fluctuate, to 
some extent, in accordance with the fluctuations of the money 
market. A rise or fall in the value of money in London is 
instantly felt, and generally followed, throughout the country ; 
because the metropolis is the market sought universally by the 
country banks, whether they desire to lend or borrow money. 
Towards London, therefore, as to a common centre, are flowing 
continually from the agricultural districts those banking funds 
which are found to be in excess of the monetary wants of the 
localities where they have accumulated: and from London, as 
continually, are these funds being distributed over the mercantile, 
manufacturing, and mining districts, where money is usually in 
demand, and where such funds, therefore, can generally find 
ready employment: London, in short, is the great monetary heart 
of England, and its pulsations are felt to the farthest extremities 
of our banking system, 

But in one respect your rates of interest will be invariable— 
they must invariably be above the London rates, You will 
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follow the London rates, but it must be at a respectful distance 
—particularly if the tendency is downwards—because you must 
at all times maintain that difference betwixt the London rates 
and your own which will make a reasonable compensation for 
the relatively greater expense with which your business is 
conducted. 

You state, however, that you find the greatest difficulty in 
making your customers understand this. “I could manage the 
majority of them tolerably well,” you add, “ but for a pestilent 
little tailor—Clipps by name—who neglects the little business 
he has, to bestow an immensity of thought on the currency. His 
‘turn over’ in his business is the merest trifle, but he has a 
theory of currency, which he turns over with wonderful pertina- 
city and vigour. In short, Clipps is an oracle amongst the 
tradesmen here, and he keeps them in a continual ferment about 
the iniquity of our money laws in general, and the extortion 
practised under them by myself in particular; the difference 
betwixt the London rates and our own being his constant theme 
of invective.” 

[The origin of Mr. Clipps’s hostility to the present system of 
banking and currency in England you attribute, I observe, to 
your predecessor having, many years ago, refused to discount for 
him a small bill upon a dubious acceptor. | 

Now, if you discounted the same amount of bills in Huggleton 
that a London bill-broker does in the course of the twelve months, 
that might be a good reason—other things being equal—for 
your adhering to the London rates of discount; but what are 
the facts ? 

On the average, you have under discount bills to the amount 
of £20,000. Say that your gross profit upon this sum is even 
as much as 24 per cent.: this would amount to £500 a year. 

A bill-broker, however, would not consider a few millions an 
overwhelming sum to have under discount at one time. But 
say a single million, and instead of 2} per cent., let his profit be 
only } per cent. upon the amount: nevertheless the result would 
be £5,000 a year. 

It follows, on this estimate, that a London bill-broker, although 
he charged five times less profit than you, would nevertheless 
realise ten times your revenue. 

Nor does the expense of his establishment exceed yours in 
anything like a corresponding ratio. For every £50 bill which 
you discount, he will probably discount one for £5,000 ; and the 
same number of book-entries, the same amount of calculations, 
time trouble, and expense generally will suffice to pass through 
your books the one bill or the other. But your profit upon the 
£50 bill, if at three months’ date, would be 6s, 3d, only : whereas 
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upon the larger bill, at the same currency, the profit of the 
broker would be £6 5s. 

The case is different in Manchester, Liverpool, and other 
great marts, which are second only to London itself in the mag- 
nitude of their commercial and banking operations. In these 
places there are mercantile accounts, the transactions upon any 
one of which exceed in volume the transactions on all the accounts 
of your branch put together. 

In Manchester and Liverpool, therefore, and in other great 
towns similarly circumstanced, the enormous amount of business 
transacted enables the banks to assimilate their rates of dis- 
count more closely to those of London than can possibly be done 
in remote country places, where banking transactions are com- 
paratively few in number and trifling in amount. 

Should you, however, find these arguments to be above the 
comprehension or beneath the notice of Mr. Clipps, there is 
another ground on which to put the matter. 

You are established in Huggleton, then, with all the means 
and appliances for conducting many times the amount of busi- 
ness which you transact; but which, notwithstanding, are requi- 
site to enable you to transact the business which you actually do. 
You have brought to the very doors of the Huggleton people an 
establishment, small in one respect, but equal in all others to a 
bank on the largest scale of magnitude—that is to say, you are 
prepared to undertake and to carry through any banking trans- 
action whatsoever that any other bank out of London can, and, 
in most cases, on the same scale of charges. 

But change the position of matters, and say that Huggleton 
shall be without a bank, and its inhabitants compelled, therefore, 
to travel twenty miles to the nearest town for every banking 
operation which they have to transact. Will even Mr. Clipps 
assert that, under these circumstances, his fellow-burghers could 
conduct their banking business on the same terms that they 
now do? 

Will Mr. Clipps himself, to bring the matter still nearer home, 
part with a yard of broadcloth on precisely the same terms that 
you can purchase the same article in the mart whence he brought 
it? If you were to suggest such a thing, Mr. Clipps would not 
be slow to assure you that there was a material difference betwixt 
selling wholesale and selling by retail: that for one yard he sold, 
the ‘house’ would sell a thousand: that they could go on the 
principle of small profits and quick returns; but that his returns 
being exceedingly slow, his profits must be proportionately 
large. If Mr. Clipps cannot see the application of this, he must 
be labouring under mental derangement. 

From the general principle, viz., that the rates of interest in 
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country places must necessarily exceed those of the metropolis, 
let us now enter briefly into detail; and, first as regards the 
rates of 

Discount on Bills.—These will vary in accordance, first, with 
the character of the bills. A first-rate commercial bill, drawn by 
a first-rate house, upon a first-rate acceptor, for example, is obvi- 
ously of a higher character than such a bill as we have described 
as being drawn by Mr. Bowdler on his friend David Starkey : 
and, accordingly, the rate upon the former will be much lower at 
all times than that upon the latter. 

Again: there is always a market for first-class paper; you can 
always sell such bills, or re-discount them, which is nearly the 
same thing; but for inferior bills the market is always uncertain, 
and sometimes closed altogether. 

The first-class bill, moreover, you can rely upon being met to 
the day—not so as regards the other. By dealing in the former, 
therefore, you have at all times the absolute command of your 
financial position. Cease to discount them, or reduce the num- 
ber which you discount, and your reserve of cash instantly 
begins to enlarge; but cease discounting Mr. Bowdler’s paper, 
and you are not absolutely certain of thereby augmenting your 
cash reserve at all, inasmuch as his bills are met with singular 
irregularity. For these reasons, the first-class bill always com- 
mands a higher price; or, what amounts to the same thing, it 
can always be turned into cash at a lower rate of discount than 
— description of bills. 

our rates of discount will vary, secondly, in accordance with 
the currency of bills. You cannot discount a bill at six months’ 
date for the same rate at which you could discount a bill at two 
months’ date. By investing your funds in the former class of 
bills, it is obvious that you would turn your capital over only 
twice within the year; whereas, by investing your funds in bills 
having an average currency of two months to run, your capital 
would revolve siz times within the year. 

If, for example, your current rate of discount were 5 per cent. 
and the usual 5s. per cent. commission, and you regularly 
invested £20,000 in bills at two months’ date, the result would 
be for the year— 


5 per cent on £20,000 - os -- £1,000 
Six commissions on do. 5s, per cent. each .. 300 


£1,300 
Now, to invest the same amount to equal advantage in six 


months’ bills, your rates would require to be 6 per cent. interest 
and } commission. For 


12 
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£20,000 at 6 percent. .. - -- £1,200 
Two commissions of } each : at 100 
£1,300 

And this is on the supposition that none of the bills are retired 
or paid through you when due. The probability is, however, 
that a considerable portion of them may ; and if so, it is almost 
superfluous to observe that you would have three bills to retire 
under the short-date system for every one which you would have 
to retire under the other. 

On Current Accounts overdrawn, the rate of interest charged is 
determined as much by the nature of the account as by the 
existing state of the money market. Other things being equal, 
the interest charged will be at a higher rate upon an account 
always overdrawn than upon an account the balance of which 
fluctuates from one side to the other. And again, the interest 
will be higher upon the balance of a comparatively inactive than 
upon that of a highly operative account. 

The country banker, in fact, does not much regard the interest 
upon current accounts as a source of profit. The value of these 
accounts in this respect he estimates by the amount of opera- 
tions upon them, and the consequent commission accruing to him 
from these operations. And this explains the apparent ano- 
maly of a higher rate of interest being sometimes charged upon 
bills than upon the balances of overdrawn accounts. 

It is different in the case of accounts that have ceased to be 
operative and assumed the character of dead loans. The com- 
mission chargeable upon an account ceases, of course, with the 
operations upon it; hence, upon dormant accounts, the interest, 
being the sole revenue derivable from them, must necessarily be 
charged at a higher rate than upon those which are active. 

On certain of your less active accounts, you tell me that you 
charge by arrangement a commission on the sum that ought to 
have been turned over upon them,—that is to say, upon an 
account regularly overdrawn £1,000, you charge commission on 
five times that sum every half-year, whether the operations have 
reached that amount or not. This may be a remunerative 
charge, but it is an unsound description of business to counte- 
nance: and, unless the overdraft is covered by undoubted bank- 
ing security, an unsafe and perilous description of advance. It 
is a safe inference that if all the money passing through the 
hands of a trader in the course of six months does not exceed 
the advance upon his account in the proportion of five to one, 
you are lending him by far too much, and that he is trading on 
your capital,—little to his own advantage, it may be, and still 
less to yours, No rate of commission, therefore, justifies the 
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continuance of such advances. They ought to be recalled or 
reduced, and the money advanced to parties who will make more 
legitimate use of it, and at the same time pay you as well or 
better for it. 


In treating of interest as one of the two main sources of the 
revenue of a bank, incidental allusion was made to the other 
great branch of the income of a country bank in England, viz., 
the Commission usually charged by it on transactions with its 
customers, in order to explain why the interest upon advances, 
apparently similar in character, varied sometimes materially in 
rate. But the subject of commission is large enough to merit 
more formal consideration. 

With very few exceptions, then, the country banks throughout 
England charge the uniform rate of 5s. per cent. for transacting 
the banking business of their customers; and it is not an unusual 
estimate, that the revenue derived from this source represents 
the nett profits of the bank—the difference betwixt the rate of 
interest allowed and that charged to its customers being required 
to cover the expenses of the establishment. The estimate will 
not, of course, hold good inall cases. In some instances more, in 
others less than the difference of interest will be required to cover 
these expenses; but as an average the estimate may be regarded 
as a fair one, and as showing, consequently, the importance of 
this branch of the income of a country bank. 

There are those, however, who gird at the charge as exorbi- 
tant, and who, therefore, take every means, directly and indi- 
rectly, to evade it—(little to their own advantage, I may observe, 
by the way—but of that more hereafter.) But if the banker’s profit 
is exorbitant, what shall we say of the profits of trade, which range 
from £5 to £20 per cent.—or from /wenty to EIGHTY times the 
rate of banking profit? True, the banker has a greater volume 
of transactions passing through his hands, and consequently his 
aggregate profits may be as great as those of some other traders 
on the amount of capital employed; but that the profits of a 
bank are the reverse of extravagant, the average rate of dividend 
paid by joint-stock banks to their proprietors, will testify to the 
satisfaction of any reasonable person. 

But you will be told that the London bankers do not charge 
commission. Neither, however, do they allow interest on cur- 
rent account balances ; and if they do not charge a fixed rate of 
commission, they expect that you will not quite forget their 
clerks at Christmas time.* Therefore it depends entirely upon 





* There are few exceptions to this rule. Several of the joint-stock banks 
in London allow interest on balances above £200, but the rate allowed is 
comparatively low, and even its being allowed at all is hampered with restric- 
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the nature of a banking account whether it will be more profit- 
able to the holder on the London or on the country principle. 
By being charged with commission, but credited with interest, 
may be quite as advantageous as to escape both. 

There is another point of view, however, from which to regard 
the respective advantages of the London and the country prin- 
ciple of conducting a banking account. The London principle 
is, that you shall not only receive no interest upon your account, 
but that you shall never reduce the balance below a certain sum ; 
and this sum will be regulated, in some measure, by the number 
and magnitude of the operations upon the account. In opening 
an account with a London banker, therefore, you in effect per- 
manently sink or invest a certain portion of your capital. You 
may certainly, at any time, withdraw the money, but if you do, 
you must close the account; and it is not a slight consideration 
for any man in business to change his banker. But in opening 
an account with a country banker, no such investment of a 
portion of your capital is necessary. Whatever your balance is, 
it is at your command, and the understanding is, that you may 
withdraw it at any moment. 

Nor, according to the country system, is the customer invari- 
ably restricted to drawing only the sum standing at his credit. 
To the London banker “overdrawn account” is practically an 
unknown term. To be called upon to pay a cheque for £1,000, 
against an account having only £500 at its credit, would, pro- 
bably, suggest to his mind a happy illustration of the height of 
impudence. But the country banker, by a pretty long course of 
experience, has become habituated to this custom—probably as 
eels are said to get accustomed to being skinned. In the country, 
therefore, a party might not only retain the command of the 
entire balance at his banker’s, but might feel tolerably secure 
of being permitted to draw for something more, if his credit 
were sound, his means good, and the occasion required it. 

Now, to any one engaged in business the question is simply 
this,—will not the absolute command of the balance at his 
banker’s, and something more, enable him, in the ordinary course 
of things, now and then to take advantage of the market, and, 
by the use of this money, realise a profit, compared with which 
the total commission charged upon the account for the twelve 
months would be a mere bagatelle? They must be singular 
times indeed, in which such occasions do not arise; and he must 
needs be a dull fellow who lets them slip. 

But, again, there is the Scottish system, under which you are 





tions which render it, in many instances, quite nominal. The joint-stock 


banks, moreover, do not permit the acceptance of Christmas gratuities from 
the customers of the bank. 
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charged no commission, but yet are credited with interest on 
your account. You will be asked, probably, with an air of 
triumph, to get over that if you can? 

The readiest, and perhaps the most conclusive answer to this 
would be, to suggest to the gentleman in waiting for a reply, 
whoever he may be, the expediency of his at once emigrating to 
that portion of Her Majesty’s dominions, and trying his for- 
tunes where “the extortion” of which he complains is happily 
unknown. 

, Or, if this reply smacks too much of petulance and discourtesy 
for general use, there is another which I take to be quite as 
conclusive in its way, although less portable. 

The Scottish banks, then, as a body, enjoy two things which 
the English country bankers do not, viz., the unlimited con- 
fidence of the public, and the privilege of issuing one pound 
notes, 

It matters not that you enter into an historical statement of 
how this confidence arose, spread, and became confirmed ; it is 
enough that it exists, and that it has been the cause of throwing 
into the hands of the Scottish banks the enormous aggregate of 
five-and-twenty millions of deposits, of which twenty are as 
permanent and exempt from fluctuation as the principal sum of 
the national debt itself. As regards the small note issues, it is 
sufficient here to state, that they form two-thirds in amount of 
the whole paper currency of Scotland. 

Now, to enable the English country banks to compete with 
their Scottish contemporaries in the scale of banking charges, 
you would have to place them on a similar footing in other 
respects. Their present limit of issues of £8,000,000, for 
example, must be extended to 24,000,000, to admit of a propor- 
tionate issue of small notes, and their existing aggregate of 
deposits, whatever that may be, should be raised to something 
like two hundred millions of pounds sterling. 

Let it be further arranged, that one hundred and sixty millions 
of these shall continue as permanent and free from fluctuation 
as the twenty millions of the Scottish deposits are—exempt the 
banks in England from the action or the fear of “runs”—and 
on these conditions you may safely pledge your honour as a 
gentleman, that the country bankers of England would abandon 
the charge for commission, and look to their deposits and circu- 
lation solely as sources of revenue or profit. 

But a change is coming over the Scottish system, as to the 
principle of charging commission on current accounts, Already 
the principle has been introduced—very partially, it is true,— 
but it is the point of the wedge. The truth is, that Sir Robert 
Peel’s Scottish Bank Act of 1846 effected a fundamental change 
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in the principle of issuing notes in that country. Previous to 
that enactment, the banks had been regarded as the most com- 
petent judges of the amount of notes it was prudent for them to 
issue, and also of the reserve in specie it was desirable to hold 
against them. But the Act set bounds—and very arbitrary 
bounds—to both. It declared that, up to a certain point, every 
bank should issue notes, with or without a reserve of specie, as 
it thought best; but that every note issued beyond this point 
or limit must be represented by specie in the coffers of the issuer. 

Now, previous to this enactment, it was the interest of each 
bank to maintain the circulation of its own notes at the highest 
attainable point which the action of the local exchanges would 
permit. Of the total circulation required for the monetary wants 
of Scotland, and of which these exchanges were the ceaseless 
and unerring corrective, I say it was the policy of each bank to 
procure as large a share as it could. Its customers, therefore, 
were encouraged to pay in to their credit the notes of other 
banks as they collected them, and to make their payments 
exclusively in the notes of the bank with which they dealt—a 
process which a charge for commission would obviously have 
tended very materially to obstruct, and in a great measure to 
neutralise. 

The Act in question, however, has changed all this. A Scottish 


bank now has no inducement to enlarge its issues a single pound 
beyond its fixed limit, however much the circulation generally 
may fall short of the actual monetary requirements of the country : 
and hence, probably, the first step towards the English system of 
charge which I have noticed above. 


EXPORTS AND IMPORTS TO THE 5trn DECEMBER, 1849. 


The returns of the Board of Trade for the month ending the 
5th December, show an increase in the exports of £374,993 
over the corresponding month of 1848. This result is the more 
satisfactory, since December, 1848, unlike the preceding months 
of that year, presented a favourable total, its exports having been 
not less than £132,346 in excess of the amount in December, 
1847. The specific increase or decrease on each production will 
be seen from the following table. Owing to the recent rise in 
the price of the staple, the export of the cotton yarn, it will be 
observed, shows a sudden and considerable decrease. 





Exports and Imports. 


DecLARED VALUE oF EXPoRTATIONS. 





Month ending Dec. 5- | 
| 





) Increase. | Decrease. 
1848. | 


| 

£ F |; £ 
eee { 
| 





Alkali—viz. Soda........ 24,439 3,091 
Beer and Ale...... aonns | 39,938 12,988 
19,225 Oi sage 
6,919 aapa a 1,022 
1,601 Veco 
Coals and Culm 75 38, 9% ace 6,977 
Cordage and Cables ‘ 
Cotton manufactures 11 583, 824 aiatthis 
Cotton yarn ..........+.| 654,264 | _ 104,648 
Earthenware .........+0+ 46,679 | cad 
Fish | 13,962 
Glass manufactures 14,357 
Haberdashery and Millinery, 69,045 | 
Hardware and — 144,474 
Leather oocot §6©=6s ee 
Linen Manafectures. . Limon 232,934 
Linen yarn .. 52,246 | Baie 
Machinery 64,593 56,287 | “an 8,306 
Metals .. i 459,258 9,205 126,944 ers 
Oil and Seeds 27,393 eae 6,356 
Painters’ colours, &c. 12. 951 5 | i 2 
Salt 23,266 | imax & eae 
Silk manufactures..... patel 43,449 71,7 28,285 pee 
Silk, thrown 5,190 | 9,117 | 3,927 
Silk, Twist, and Yarn .... 5,629 | : 7,489 pina 
Soap 17,136 hale 6,006 
Stationery........ eaiereloce 22,711 7 4,005 rer 
Sugar, refined 34,479 coon. 1 see 
Wool, sheep or lambs’....; 21,184 4s ; 20,901 eas 
Woollen manufactures.... 479,741 550,788 | 71,047 re 
Woollen yarn | 88,074 86,911 alan 1,163 

















| 4,316,168 4,691,161 543,819 ' 168,826 





The entire increase in exports during the first eleven months 
of the year 1849, as compared with the corresponding months 
of 1848, is now £9,681,897, the totals respectively being 
£44,407,912 and £54,089,809. 

With respect to imports, the total of grain taken for home 
consumption shows a large increase, which is partly attributable 
to the fact of heavy quantities having been held back during the 
corresponding month of last year, until the cessation of all duties 
on the Ist of February. 
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Subjoined are the quantities of provisions, &c., imported and 
taken for home consumption:— 





Imported Taken for Home Con- 
sumption. 





Month ending Dec. 5. Month ending Dec. 5. 





1848. 1849. 1848. | 1849. 








Grain, wheat, qrs 212,359 303,468 105,930 313,254 
Grain of other descriptions, 
rs 460,880 671,115 326,536 687,217 
Indian corn, qrs. ...... a 186,350 137,773 185,932 138,064 
Flour and meal, ewt. .... 284,130 | 200,930} 211,016 209,175 
Provisions.—Bacon, pork, 
Bend, Gee. OWE. 00 00.006 21,706 33,205 | Free. Free. 
Butter and cheese, ewt. .. 82,276 64,905 78,840 66,938 
Animals, No...........0 21,439 24,752 | Free. Free. 
eee 4,471,718 | 5,475,673 | 4,471,718 | 5,475,673 
SG, Mss cacniace ones 285,585 577,082 224,445 284,767 








Coffee, British, Ib. ...... | 6,872,709 | 4,775,554 | 2,694,144 | 2,455,081 
Ditto, foreign, lb... ... 977,424 | 799,828 | 530,621 | 310,416 





Total coffee ........ | 7,850,133 | 5,575,382 | 3,224,765 | 2,765,497 
Sugar— 
est India, cwt. ...... 136,510 280,559 | 272,087 
Mauritius, cwt 25,126 39,670 43,935 
East India, cwt. ....+ 40,132 . 97,963 | 120,667 
Foreign, cwt..... 0.000. 138,441 136,919 48,030 56,297 





Total sugar ........| 340,209 | 323,632 | 467,218 | 492,986 


633,208 | 3,965,672 | 4,110,544 | 4,294,662 
49,612 28,456 34,691 33,497 
Spirits, galls... ..0000ceee 629,186 826,927 475,282 475,893 
Wines, galls. ecocccccecece 644,939 619,426 570,610 607,586 
Cette, Bien e 0c cc cccccece 21,354 266 2,466 4,067 
Tobacco, Ib. . .. | 8,506,014 10,856,561 | 2,373,899 | 2,452,564 
Fruits— 
Currants, figs, and raisins, 
Bs: sc acksusmeuunens 135,326 128,609 141,898 159,792 
Lemons and oranges, 
Mh  dpicsseacenns 24,202 44,176 26,650 39,464 
BNO, BR cece cccececess 496,679 740,206 406,335 406,288 
acs cosnreccenes 929 376 430 292 
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The following are the comparative imports and exports of raw 
material, showing a large increase in wool :— 





| Imported. Exported. 





Month ending Dec. 5. { Month ending Dec. 5. 





1848. 1849, 1848. 1849. 





84,212 | 
90,179 | 
303,078 
170,582 
3,381,407 
163,384 


123,040 
78,373 
242,609 
161,444 
6,457,402: 
229,375 


— —_— 


Flax, cwt 
WN OM. 60.00.0000 0s 
Raw Silk, lb 


14,544 
40,722 
777,779 


8,630 
63,664 
1,032,445 

WG OE. oe vinswoiseae - 








Of silk manufactures the totals stand thus :— 





Imported. 


Taken for Home 
Consumption. 





Month ending Dec. 5. 


Month ending Dec. 5. 





1848, | 1849. 


1848. 


1849. 





Silk manufactures of 
age i seaeeaenes 


39,879 *63,966 
Ditto of India, pieces .... 


14,525 | 34,983 


27,006 
9,186 


29,789 
4,858 














As regards other articles of import, there has been a consider- 
able increase during the month in all dyeing stuffs except cochi- 
neal and indigo. In glass manufactures there has been a general 
decrease. Hides show a slight decrease in untanned, and a large 
increase in tanned, and in leather manufactures there is a large 
increase in gloves. There is a large decrease in unwrought 
copper, and oils show a decrease in palm and an increase in 
other sorts. In timber there has been again an increase in British, 
and a decrease in foreign. 

The Times commenting on the above tables, gives the follow- 
ing interesting analysis :— 

The several items of the increase are generally decisive; and 
some are of a peculiarly gratifying character. Thus, it appears 
that during last November we exported about twice as much 
* cordage and cables” as in the previous November—a fact which 
tends to show that in one point, at least, we are becoming better 
qualified to compete for the shipping trade of the world, If the 
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increase in the value of the cotton manufactures exported is not 
in proportion to the general improvement, it is easily explained. 
That there has been, and still is, an increased demand for the 
home trade is evident, by the comfortable and well clad appear- 
ance of our town populations. But there has also been a con- 
siderable rise in the price of the raw material. Owing to these 
two circumstances, there has for many weeks been a positive 
difficulty in getting orders for the foreign trade taken or executed 
in Lancashire, and the merchants have been obliged to submit 
to greatly increased rates. Thus our Manchester correspondent 
writes—‘* Stocks were seldom so low before; indeed, many pro- 
ducers of both cloths and yarns are engaged for some period.” 
It has been occasionally objected that an increased value of cotton 
exports does not prove an increased employment and remunera- 
tion at home, inasmuch as the increase may perhaps be in the 
material which has just undergone one preliminary stage, in pre- 
paration for the continental factories. Cotton yarn, however, 
is a distinct item; and in that, owing to the increased price of 
the material, there has been a greatly reduced exportation. 
There has been a remarkable increase in the export of earth- 
enware, hardware and cutlery, leather wrought or unwrought, 
metals, and other articles of produce and manufacture. These 
must speak for themselves; but there are other items which 
call for remark. Our fisheries have been unusually productive, 
and the exports have increased from £13,962 to £43,038— 
a hint for our unfortunate fellow-subjects on the western shores 
of Ireland. Of glass, the exports increase, the imports dimi- 
nish. The late reduction of the duty stimulated the manufacture 
far beyond the demand, which in this case is not left to 
the operation of free trade, but is limited by the operation of 
certain gentlemen going about with note-books and measuring- 
rods, and taxing us, per window or per square foot, for the 
common light of day. The increase in the linen and woollen 
exports have been much greater than in the cotton exports, which, 
as we have mentioned above, have been checked by the limited 
supply of the material. In woollen yarn there has been a slight 
decrease. The export of silk manufacture has increased in a still 
greater ratio than either linen or woollen. In all these articles 
of clothing, whether for the use of the poor or the rich, and 
comprehending a vast range of manufacture, it is evident, on the 
very face of these returns, that our operatives are exposed to the 
utmost rigour of free trade. We should not export in one month 
cotton manufactures to the value of £1,603,101, linen to the 
value of £316,544, silk to the value of £71,734, and woollen to 
the value of £550,788, if the natural price of these articles was 
less on the continent than in this country. We will only add 
that our export of haberdashery and millinery has risen from 
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£69,845 during October, 1848; to £88,767 during October, 
1849—a fact which seems to show that free trade is no such 
injury to our needlewomen as some sapient noblemen and gen- 
tlemen have thought fit to maintain. 

As, on the whole, the imports must balance the exports, and 
an increased manufacture demands more material, there could not 
fail to be a great increase in articles of general consumption, and 
in some of the raw materials for manufacture. In wheat and 
other grain, provisions, eggs, cocoa, sugar (in which the prin- 
cipal increase has been from East India), tea, tobacco, and fruits, 
entered for home consumption, there is a general improvement. 
The import of wool has almost doubled; and the increased 
import of tallow, as also of timber from British possessions, is 
very considerable. 

Just now, when our ports have been thrown open but a few 
days to the shipping of all nations on free and equal terms, it is 
interesting to inquire how we stood in the last year’s competition. 
The total number of vessels of all nations entered inwards during 
the month ending December 5, 1848, was 2,462; during the 
month ending last December 5, 3,118; the respective tonnage 
being 530,595 and 597,071. This is a considerable increase, 
but the increase is chiefly in the ships belonging to the United 
Kingdom and its dependencies, which were respectively 1,613 
and 2,102 in the months compared, and their tonnage 371,400 
and 464,443, There is a considerable increase in the ships 
entered from all the other nations, excepting only the United 
States, from which, from some accidental reason, there is a great 
decrease in that particular month. So far as relates to the general 
improvement of trade, and the increased proportion of British 
ships to that of other nations, the comparison for the eleven 
months ending last December 5, and the returns of ships cleared 
outwards, exhibit much the same result, and prove that England 
is still extending her peaceful and legitimate empire of the sea. 
Nothing can be more satisfactory than the prospect opened by 
these returns. At present the only fear is that we may possibly 
be getting on too fast. Manufactures, commerce, shipping, 
money, and credit increasing, we are evidently approaching a 
period when the nation, like a growing youth, conscious of new 
facilities and strength, will naturally look about for some fresh 
employment of its accumulated means. We can only trust that 
the last excesses of speculation are too fresh in the memory and 
condition of the sufferers to allow of an early repetition of the 
error. The greatest watchfulness, however, will be necessary, for 
the temptation will doubtless come in some new and insidious 
form, with its appropriate opportunities and evil advisers. 
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RAILWAY TRAFFIC AND MILEAGE FROM 1842 TO 1849. 


We have condensed from some very elaborate tables in Herepath’s 
Journal, prepared by Mr. J. T. Hackett, the following interesting 
statistics, showing the progress of Railway Traffic and the Increase of 
Mileage from 1842 to the close of 1849. 


Receipts. 


The following are the ¢otal receipts during each quarter of the years 
undermentioned :— 





1849 | 1848 | 


1847 1846 | 1845 | 1844 | 1843 | 1842 
} | 





| 

Ree ee Se Se a 
1st Quar.| 2,330,236) 2,027,270 1,783,884 1,563,672/1,287,882 1,069,425, 955,823| 871,888 
2nd Quar. | 2,792,602) 2,526,342 2,231,909 1,922,178 1,684,630 1,425,113 '1,245,965|1,134,110 
8rd Quar. | 3,152,841! 2,947,066 2,670,139 2,272,745  1,987,805| 1,720,905 1,448,695 |1,274,017 
4th Quar.| 2,738,145, 2,558,328 2,289,789 1,931,279) 1,708,907 1,395,539 1,192,142 1,061,766 








Total...£/11,013,817 10,059,006 8,975,671 7,689,874 6,669,224 5,610,982'4,842,655 4,841,781 
| | | | | 


| 





Traffic. 


The following Table shows the Average Traffic per Mile, during 
each Quarter of the years specified ; and the Extent of Mileage open 
in the last week of each Quarter. 





| 
| Average Traffic per Mile per Quarter. Miles of Railway Open. 


| | } | 
1849 1848/1847|1846/1845 1844 18491842) ie4olie4s 1847 1846)1845 

















£. | & | £| £| £) £.) £) &£ | 
First Quarter... 517, 568] 643) 752) 715) 668) 626) 68214583/3664/2839/2110)1812 
Second Quarter 600) 670) 743) 871) 920 849) 792) 8251471 1'3876'3189 2232/1834 
Third Quarter 646; 727) 816) 934/1002 966 913) 899 4983/4178 8375|2498/2033 
Fourth Quarter, 539, 591) 668 748] 8382) 795) 752) 76715161/4326 5449/3610 2043 
| | | 
| | | | 


Summary. 
Total Gross Receipts. Average Earnings per Mile 

per Annum. 

£4,341,781 ce cccece £3,118 
4,842,655 TeTeTey 3,085 
5,010,982 eeececes 3,278 
6,669,224 eesceces 3,469 
7,689,874 occcccece 3,305 
8,975,671 eeeeeses 2,870 
10,059,006 PITT TTT e 2,556 
11,013,817 teenveevenee 2,302 


Fara & | 
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Length of Mileage. 

The following lines show the comparative aggregate length of rail- 
ways at the end of each of the following years : 

1849 5,160 miles. 
1848 4,330 miles. 
1847 ee 
1846 2,610 miles. 
1845 2,043 miles. 
1844 1,780 miles. 
1843 1,586 miles, 
1842 1,510 miles. 




















The above tables show, notwithstanding the alleged depression of 
trade during the past two years, that the railway traffic of the United 
Kingdom has continued to increase in amount. The traffic returns 
given in the table include all the published returns, but do not contain 
the traffic of all the railways open in the United Kingdom. There 
are several new lines and old lines of railway, the traffic returns of 
which are not published ; the former do not publish the weekly 
returns, owing to the comparative smallness of their amount, and the 
latter from a similar cause, and a desire to keep the public in the dark 
with regard to their revenue. The new lines are—the Belfast and 
County Down, 44 miles ; Cockermouth and Workington, 84 miles ; 
Cork and Bandon, 9? ; East and West Yorkshire (leased to Mr. 
Hudson), 14 miles; Furness, 17} miles; Glasgow, Dumfries, and 
Carlisle, 45 miles; Irish South Eastern, 10 miles; Kendal and 
Windermere, 10} miles ; Manchester, Buxton, Matlock, and Midlands, 
114 miles ; Newry, Warrenpoint, and Rostrevor, 6 miles, Newmarket, 
17 miles; North Western, 37 miles; North Staffordshire, 112} 
miles ; Reading, Guildford, and Reigate, 45 miles ; Shrewsbury and 
Birmingham, 30 miles ; South Staffordshire, 30 miles ; South York- 
shire, 9 miles; Whitehaven and Furness, 164 miles ; Whitehaven, 
12 miles ; total, 4453 miles ; and upon which above £9,000,000 have 
been expended. 

The old companies who do not publish their traffic returns are the 
Ardrossan, 12 miles; Bodmin and Wadebridge 14§ miles; Clarence, 
37 miles ; Dumfermline and Charlestown, 34 miles ; Hartlepool, 253 
miles; Llanelly, 28} miles; Maryport and Carlisle (leased by Mr. 
Hudson), 28} miles ; Newcastle and Carlisle, 69} miles; Paisley and 
Renfrew, 3 miles ; Preston and Longridge, 64 miles; Slamanan, 16 
miles; St. Helens, 8 miles ; Stockton and Darlington, 60 miles ; 
Stockton and Hartlepool, 8 miles; Wilsontown, Morningside, and 
Coltness, 10 miles : total, 344 miles. It appears from the return to 
the Railway Commissioners that the receipts on these lines are about 
£470,000 a year, being at the rate of £1,380 per mile per annum, and 
the cost of construction about £7,000,000, Assuming the receipts on 
the new lines to be about £200,000, and on the old lines, £470,000, 
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together £670,000; this sum added to the £11,013,817 in the above 
table, would show that £11,683,800 had been received on the railways 
in Great Britain and Ireland during the year 1849. The aggregate 
length of railway being 5,950 miles, and the average receipts per 
mile about £2,000 per annum. The cost of construction of the 
5,950 miles would appear to be £197,000,000, or at the rate of 
£33,110 per mile. 

With reference to the railways included in the above table, it 
would appear that in the year 1843, 56 miles were opened ; in 1844, 
194 miles ; in 1845, 263 miles; in 1846, 593 miles ; in 1847, 839 
miles ; in 1848, 975 miles ; and in 1849, 885 miles. The annual 
increase in the traffic receipts has been very considerable, partly 
arising from the continual development of the traffic on the trunk 
lines, and partly from the additional receipts derived from the opening 
of new lines and branches. The increase of traffic in the year 1843 
over that of the preceding year, amounted to £500,874 ; in the year 
1844, over that of the preceding year, to £768,337 ; in the year 1845, 
to £1,058,342 ; in 1846, to £1,020,650 ; in 1847, to £1,285,797 ; in 
1848, to £1,083,335 ; and, in 1849, the increase over the preceding 
year amounted to £954,811. 

The average traffic receipts per mile per annum were as follows :— 
for 1842, £3,118 ; for 1843, £3,085; for 1844, £3,278 ; for 1845, 
£3,469 ; for 1846, £3,305 ; for 1847, £2,870; for 1848, £2,556 ; 
and for 1849, £2,302. 

The amount of capital expended on the railways referred to in the 
table up to July in 1842, was £52,380,100 ; in 1843, £57,635,100 ; 
in 1844, £63,489,100 ; in 1845, £71,646,100 ; in 1846, £83,165,100 ; 
in 1847, £109,528,000 ; in 1848, £148,200,000 ; and in 1849, to 
£181,000,000. 

The average cost of the railways per mile in operation would ap- 
pear to be in ]842, £34,690 ; in 1843, £36,360 ; in 1844, £35,670 ; 
in 1845, £35,070 ; in 1846, £31,860 ; in 1847, £31,700 ; in 1848, 
£34,234 ; and in 1849, £35,214. The increase in the average cost 
per mile is the worst feature in railway statistics, because it shows 
that the continual additions to the capital accounts of the old and com- 
pleted lines, far outweigh all the professed advantages of constructing 
thousands of miles of new lines and branches, at considerably less cost 
than the average expenditure per mile on the old trunk lines. This 
serious evil must be remedied by closing the capital accounts of every 
railway, at furthest, within three years after the opening of the main 
lines, and as much sooner as possible ; otherwise there can be no 
foundation for confidence either in railway property or railway 
management. 

The railway traffic for the past eight years shows some very inte- 
resting coincidences, particularly with regard to the corresponding 
masses of traffic at various periods of the year, scarcely differing in 
any case more than three weeks. The traffic may be observed, 
from an examination of the weekly returns, to fall a little in January, 
ascend until the beginning of February, then descend a little, rising 
thence rapidly through March, April, and May, when in the latter 
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month or early in June, during one week, it rises in an extraordinary 
degree, and descends the next week, in some cases, to the level from 
which it started on the previous week. From this point the traffic 
again ascends and continues rising to the maximum, which happens 
usually about the early part of August, and may be said, with some 
variation, to spread over a period of about nine weeks, to the middle 
or end of September. From the early part of October, the traffic 
rapidly descends to about the middle of December, from whence it 
rises towards Christmas and the end of the year. The state of the 
weather at the various periods no doubt exercises an influence on par- 
ticular weeks, but the general character of the traffic seems nearly 
to coincide at the corresponding periods of cach year. The falling-off 
in the traffic, to the extent of £95,000, in consequence of the great 
prevalence of cholera, from the middle of August to the end of Sep- 
tember last, will be readily seen from the weekly returns; and that 
when the epidemic was at its height of fatality in the month of Sep- 
tember, the traffic of 1849 sunk below that of 1848, and at a time, too, 
when the amount of traffic is usually very high. There is another im- 
portant fact shown in the tables,—the whole of the £95,000 was a dead 
loss to the companies, for there is no corresponding increase shown in 
the following months to make up the deficiency for persons not travel- 
ling at the period mentioned. It appears that the difference between 
the minimum and maximum amount of traffic in each year was, in 
1842, £50,400 ; in 1843, £47,660; in 1844, £63,500; in 1845, 
£68,000 ; in 1846, £68,000 ; in 1847, £83,000 ; in 1848, £88,000 ; 
and in 1849, £93,000. 

From the Annual Circular of Mr. R. McEwen, of Manchester, we 
extract the following statistics, which will be found interesting in 
connection with the preceding tables :— 


Railway Employes. 


A return for lst May, 1848, gives the following results :—Engaged 
on working lines, 52,688; on lines under construction, 188,177 ; 
total, 240,865. About 200,000 labourers and artificers are comprised 
in the above—by far the most numerous class. Directors are not 
included. As there are fewer works now in progress, the number of 
employes may be estimated to be considerably diminished, 


Passengers. 


There were conveyed on all the lines open during the six months 
ending December, 1848, 31,630,292; for the next six months, to 
June 30th, 1849, 28,761,895 ; giving a total, for twelve months, of 
60,392,187, or something more than two trips to every inhabitant, 
old and young, of Great Britain and Ireland. For the year ending 
30th June, 1848, the total number of passengers was 57,965,0704 ; 
and the gross receipts, being £5,710,382 9s. l?d., give about 2s. as 
the average fare of each passenger. The curious in such statistics 
may be interested by the following results, which are obtained from 
the Parliamentary Return for the half-year ending December, 1848 :— 

VOL, X, K 
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Ist Class. 2nd Class. 3rd, Parl. Total. 
Passengers....+. 3,743,602 12,191,549 15,695,141 31,630,292 








Receipts ........ £1,003,516 £1,360,468 £919,317 £3,283,516 








Average fare per 

passenger .... 5s. dd. 2s, 3d. Is. 2d. 2s. 1d. 
The rates were from 0.32d. to 3}d. per mile—average for each pas- 
senger, about 2s. 1d. The third-class passengers, it will be observed, 
including parliamentary and mixed trains, nearly equal in numbers 
the first and second class. 

Accidents. 

The following is an abstract of the report of the Commissioners of 
Railways for the year 1848:—Mileage open first half of the year, 
4,357 ; second half, 5,007. ‘Total number of passengers conveyed in 
the whole year, 57,960,784. Killed, 21—12 of these from their own 
misconduct or want of caution; injured, 135. The fatality was 
greater among the servants of companies and contractors, of whom 
were killed, 138; and injured, 74. The next class is admonitory— 
trespassers and others, neither passengers nor servants, killed, 41 
(nearly double the number of passengers); and injured, 10. The 
casualties to passengers bear a very small proportion to the whole 
number; and it is on this basis that the Insurance Company have 
fixed so low a tariff. 

Fluctuation in Railway Property during 1849. 

The following comparison of the highest and lowest prices of the 
principal railway stocks on the London Exchange during last year, 
exhibits the extreme fluctuation which has taken place in this class 
of securities. While Consols have fluctuated from 96% to 884, or 8 
per cent. during the year, it will be seen that the variations in the 
market prices of railway shares have been from 30 to 75 per cent. 

Highest price Lowest price 
during the year. during the year. Difference. 

London and North Western... 143 ...... seen 38} 

Great Western. . aye én SEE kpakac 573 

South Eastern. . ai o. 264 }. 10: 

Brighton = oF ~. 82% 

South Western - .. 89 

Eastern Counties Py 

Great Northern , 

Lancashire and Yorkshire 

Midland , os es 

Edinburgh and Glasgow oe 

Caledonian ., ee ee 

York, Newcastle and Berwick 

York and North Midland 

Great Southern and Western 

(Ireland) .. * a 

North Staffordshire 

Amiens and Boulogne 

Northern of France ,. 
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Communications 
To the Editor of the Bankers’ Magazine. 


QUERIES AS TO BILLS OF EXCHANGE, PROMISSORY NOTES, 
AND CHEQUES. 


Sir,—Will you kindly furnish a reply to the following queries, and oblige, 
with other readers of your Magazine, 
Yours faithfully, 
W. H. H. 


Ist.—Is it essential to the validity of a bill of exchange, or of a promissory 
note, that it should bear the name of the place where drawn ? 

2nd.—Must a promissory note of A. B. to Y. Z. and Co., bankers, or order, 
be presented at maturity for payment to A. B. by Y. Z.? 

3rd.—Must a cheque, if dishonoured, received by a banker in his daily 
exchange with another bank of the same town, be returned during business 
hours of the same day ? 

Dorchester, January 8th, 1850. 

{lst.—It is not necessary that a bill of exchange or a promissory note 
should have the name of the place expressed where either is drawn. 

2nd.—A promissory note must in all cases be presented to the maker before 
the indorsers can be charged ; but it is not necessary to present it to the maker 


to render him liable, unless he has made it payable expressly at some particular 
place. 

3rd.—We think that the cheque may be returned either the same or the 
following day.—En. B.M.] 





* CHEQUES DEBITED TO A WRONG ACCOUNT.” 


Srr,—I observe a letter from “An Old Stager” in your last, in which he 
says that the plan of check ledgers is not original, and that it is not suitable 
for a small bank. As to the first :—Novelties in book-keeping are not casy to 
invent, and most likely would not be improvements when invented. What was 
asked for also, was not a new but an effectual method of preventing, or disco- 
vering, errors in posting: such a one I believe to be the plan I recommend. 

As to the second point—namely, that it is not applicable to a small country 
bank—I must take leave to mention that he has not given us the reason why. 
Small as a bank may be, I presume they check or mark off the posting in 
some way: all I wish to recommend is another method. The advantages of 
such a mode are, that at the expense of a small portion of labour, certain, you 
shut up the doors to mistakes, to find out which expends a quantity, uncer- 
tain. I do not speak of risk of loss, though that is worth thinking of. 

Finally, I will mention that I also am a tolerably “old stager,” and have 
seen the same bank worked with and without check ledgers, and believe that 
a system which causes ledger-keepers to get their work done sooner and more 
accurately in London, would not be a total failure in the country. All 1 
should say to the gentleman who makes the enquiry which has called forth 
these letters, is— fiat experimentum.” 

I am, Sir, Your obedient Servant, 

London, Jan, 1850. L. R. S. 

K 2 
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POST-DATED CHEQUES. 


Sir,—Be pleased to state in your next number if a banker sending a post- 
dated cheque for payment, by post, so as to arrive at the bank upon which 
it is drawn the day it is dated, is liable to a penalty for negotiating post-dated 
cheques. If I read correctly your report of Allen v. Keeves, page 377 in your 
Magazine for 1848, it is a settled point that post-dated cheques are not 
recoverable by law. Is it so? 

2 Yours obediently, 
A BANKER’s CLERK. 

[We think the banker is liable to the penalties of the Act. Our correspon- 
dent understands the case of Allen vy. Keeves correctly. A post-dated cheque 
cannot be received in evidence to establish any right.—Ep. B. M.] 





BANKING REFORM.—GOVERNMENT INTERFERENCE. 

A Correspondent has forwarded us a long communication on the subject of 
** Banking Reform,” but we are unable to make room for more than the 
following passages, which convey his opinions on the subject. He says,— 

* From the fact of banking having now become, in its most expressive sense, 
a science, and as the number, if not the position, of the banks, is such as to 
fully satisfy the claims of the country, the time appears to have arrived for the 
introduction of some radical and beneficial change. Without, at present, pre- 
suming to present any matured scheme (in fact my design in writing this being 
principally to excite attention towards government interference), I may still, 
however, be allowed to throw out a few preliminary suggestions for furthering 
the object in contemplation. First of all, then, with regard to the banks them- 
selves. Though, perhaps, not absolutely essential, it would be advisable that 
the regulations of management and plan of acting should be the same through- 
out the whole of the institutions, in whatever part of the kingdom; that a 
spirit of perfect unanimity should exist amongst them, (which as they are, would 
be found to considerably redound to their individual advantage); that informa- 
tion should not only be freely asked and given, but that as the keystone of the 
anticipated benefit, the accounts of every bank should be open to its neigh- 
bour. That, as forming a sine qua non, no individual, in whatever capacity 
connected with the bank (the profession of which must be strictly isolated), 
should have any connexion with trade: this to apply with more force to the 
directors than to any one else—strict neutrality, and a firm adhesion to 
principle and justice, idee the grand motto of true banking. That, placed on 
this footing, the government should then come in with its countenance and 
guarantee (so far as testing is concerned) to the public, by sending district 
inspectors at short intervals to the various banks selected for their inspection, 
and that these inspectors—men of tried ability and long service, and selected 
from the most eminent of the body of managers or managers-general, should 
furnish from each bank authentic returns of its operations, adapted to the 
scrutiny of the public. 

** Before concluding, Mr. Editor, I cannot refrain from drawing attention as 
much as possible to a subject intimately associated with the above, but per- 
haps rather more pressing in its claims at the present time: I allude to the 
compensation attached to banking offices. When the injustice displayed on 
this head is acknowledged by even the shareholders themselves, it is high 
time that a reform were effected, and an end put to the barefaced robbery 
which has hitherto been more or less practised upon those whose exertions 
contribute to the vitality of a system so intimately connected with the pros- 
perity and best interests of the country. While, in all deference be it said, a 
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ust appreciation of their own services is, in the main, shown by the “ ruling 
powers,” it is but fair and reasonable that some slight regard should, at the 
same time time, be bestowed upon those subordinate in otlice to them. As a 
class, the members of the banking profession stand, perhaps, unrivalled for 
strictness of principle and integrity of conduét, and it is a grouad of pity that 
these, amongst other important qualifications, should be allowed to pass 
unrewarded.” 





DECREASE IN THE NOTE CIRCULATION OF THE COUNTRY. 

Sir,—From the table published in the Banking Almanac for this year, of 
the weekly average aggregate amount of notes circulated by the private and 
joint-stock banks in England and Wales, during each quarter, from December 
1833 to December 1848, inclusive, I find that the yearly average amount 
circulated by these banks in 1834 was 10,381,112/., and that in 1839 it had 
increased to 11,760,675/., from which amount it had decreased in 1848 to 
6,260,4691., which is 5,500,206/. less than the yearly average amount of notes 
circulated by them in 1839. 

I shall feel obliged by your stating, in the next number of your Magazine, 
to what causes you attribute the above-mentioned result. 

I am, sir, your most obedient servant, 
Leicester, 17th January, 1850. E, T. 


[The facts stated by our correspondent point to a change in the currency of 
the country, which may admit of more than one interpretation, and cannot be 
satisfactorily explained in a brief notice. The extension of the joint-stock 
banking system, by which the number of banks has been so much increased, 
has economized the use of notes, by inducing a numerous class of persons to 
keep their cash at their bankers instead of in their own houses in the shape 
of bank notes; and the extension of the banking system has also greatly 
increased the use of cheques, by which payments are made by transfer amongst 
the banks instead of by actual payments in cash. This is only a partial 
answer to our correspondent’s inquiry; but the subject may probably call forth 
remarks from some of our readers, who can furnish our correspondent with 
more ample information on the subject.—Ep. B.M.] 





STAMP REQUIRED ON A BILL OF EXCHANGE PAYABLE 
WITH INTEREST. 


Srr,—May I beg the favour of your informing me if a bill of exchange, 
drawn in the following manner, should be on a 3s. 6d. or 4s. 6d. stamp :— 


«© £100. Winchester, January 1st, 1850. 
Two months after date, pay to my order one hundred pounds, with interest 
at the rate of 5 per cent. per annum. 
To G. B., Winchester. BO" 
I am, sir, your obedient Servant, 
Winchester, January 21st, 1850. A CLERK. 


[A bill or note, drawn expressly for the payment of money, with lawful 
interest thereon, is chargeable with duty only for the principal sum, Israel v. 
Benjamin, (3 Camp). Nor does it make any difference that interest is secured 
from a date prior to that of the instrument; Willis v. Noott, (4 Tyr. 726).— 
Ep. B, M.] 
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Reports of Joint Stork Banks. 


COLONIAL BANK. 

‘Tne half-yearly general meeting of the proprietors of this hank was held 
on January the 8th, 1850, at the Lordon Tavern, Bishopsgate-street, when the 
secretary read a statement of the accounts and the report of the directors. — 

According to the statement prefixed to the report for the half-year ending 
the 30th June, 1849, the amount of the circulation was £161,630 16s. 8d. ; 
deposits and other liabilities, £443,906 5s. 3d.; paid-up — £500,000 ; 
fund to meet bad debts, £47,817 Os. 9d.; profits of the half-year, 
£13,108 10s. 1d.; making a sum total on the debit side of the account of 
£1,153,354 2s. 8d. On the other side the amount of specie was 
£252,333 12s. 5d.; amount due to the bank in the Colonies on bills dis- 
counted and purchased, including those past due, £524,605 8s. 11d.; amount 
due to the bank in the Colonies on cash credits aud current accounts, 
£166,845 7s. 8d.; amount due to the bank in London on bills remitted, cash 
at bankers, &e. £207,645 9s. 7d.; bank premises and furniture in London 
and the Colonies, £15,022 14s. 2d., making a total of assets to the amount of 
£1,166,462 12s. 9d. The profit, therefore, exhibited on the transactions of 
the half-year was £13,108 10s. 1d. 

“The direction, in referring to the above statement, have satisfaction in 
reporting that the diminution in the amount of profit does not exceed what 
might have been expected, as well from the depression in business that has 
prevailed in the West Indies, as from the restricted mode of management still 
in operation at the branches of the bank in those Colonies. They feel assured 
that the proprietors will coincide in the opinion that moderate gains, based upon 
security, are to be preferred to larger apparent profits, accompanied with cor- 
responding risk; and they may be allowed to remark, that even the amount of 
net profit now declared is more than equal to 5 per cent. on the paid-up 
capital. As severe distress still prevails in the British West Indies, the direc- 
tors do not consider it would be prudent yet to relax in their precautionary 
measures, although they are happy to say that the available resources are 
ample to carry on large transactions, whenever they can be safely entered 
upon. The tardiness separable from the working of insolvent estates, par- 
ticularly those in or connected with the West Indies, prevents the directors 
from yet making any report upon the existing bad debts ; but they can safely 
state, that these matters are not, thus far, turning out worse than was antici- 
pated when first they became known. The directors, after careful consideration 
of the affairs of the corporation, again recommend a dividend of 1 per cent. 
for the half-year ending the 30th June, 1849, being at the rate of 2 per 
cent. per annum on the paid-up capital out of the net profit, amounting, as 

Per preceding statement, to ina os £13,108 10 1 
Required for dividend oe oe ee 5,000 0 O 


Leaving .. ti a 8,108 10 1 
To be added to the existing fund for bad 
debts, amounting to. ar ee 47,817 0 9 


Which will amount to i £55,925 10 10” 


The report was adopted, and the resolution was passed declaring a dividend 
of 1 per cent. on the half-year ending the 20th June, 1849, being at the rate 
of 2 per cent. per annum on the paid-up capital, and the retiring directors 
were re-elected on the board. 
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BANK OF NEW SOUTH WALES. 
Tue half-yearly meeting of the shareholders of this bank was held on the 
19th July, 1849, at the Banking House, George-strect, Sydney, New South 
Wales, when the following report was presented. 

The directors have much pleasure in submitting to the proprietors a state- 
ment of the affairs of the bank to the 30th ultimo. 

In accordance with the resolution passed at the last general meeting, the 
sum of £971 9s. 6d. has been aael as undivided profit for the purpose of 
equalising future dividends. The directors have now the satisfaction of 
informing the proprietors, that after appropriating £6,264 3s. for the payment 
ofa dividend of 5 per cent. on the present occasion, the operations of the half- 
year just ended will enable them to add £1,866 8s. No to that account, 
making the nett undivided profit £2,837 17s. 7d. 

The surplus fund has in the meantime been increased from the receipt of 
dividends and compositions on debts written off as bad and doubtful, and your 
directors are in hopes that a small amount may still be recovered from these 
sources. The amount now standing at the credit of this account, together 
with the amount proposed to be reserved as undivided profit, will make a total 
surplus of £13,727 19s. 6d. 

The directors desire on this occasion to bring under your consideration the 
necessity of providing a new banking-house, with accommodation adequate to 
the present wants and the increasing business of the bank. The subject has 
engaged the consideration of the board; but before taking any steps in a 
matter of so much importance, they deem it their duty to bring it under the 
consideration of the proprietors. The directors will therefore be happy to 
receive such suggestions on the subject as the proprietors present may offer to 
their consideration. R. CAMPBELL, Sen., President. 

Bank of New South Wales, 

July 19th, 1849. 

Mr. William H. Kerr, one of the auditors of the bank, in moving the 
adoption of the foregoing report, expressed his great satisfaction with the 
affairs of the bank. The large sum of £251,719 2s. 9d. representing the 
debts of every kind due to the bank he had particularly examined, and he 
begged to assure the shareholders that the affairs of the bank appeared to him 
to rest on a sound and stable foundation. 

Mr. George J. Rogers seconded the resolution; he had now been on the 
audit a second time; on both occasions he had been disposed to scrutinise the 
position of the bank with the most rigid exactness, and he had now the fullest 
confidence in its stability. 

The report was then adopted, and a dividend of 5 per cent. for the half-year, 
declared, to be payable to the shareholders on and after the 1st of August next. 

In the course of a discussion that took place, it was stated by Mr. Black, 
the cashier, from a return laid on the table, that during the existence of the 
bank it had paid in dividends to the shareholders the sum of £306,979 13s. 8d. 
The bank was first established in 1817, but the paid-up capital did not reach * 
the amount of £20,000 till 1827. At the close of 1833 it amounted to 
£40,000 ; but it was not till the close of 1836 that it reached so high as 
£100,000, Of the sixty-one dividends declared the following were the rates :-— 

1 at the rateof £51 7 9 per cent. per annum. 
‘“ 41 13 
2 os 33 6 8 
—_— 2 0 0 : 
9 at rates varying from £20 to £25 per cent. per annum, 
16 at rates varying from £15 to £20 per cent. per annum, 
25 at rates varying from £10 to £15 per cent. per annum. 
6 under ten per cent. 
The largest dividends were paid in 1825 and 1826. 


> 


> 
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LONDON AND WESTMINSTER BANK. 


Ar the half-yearly meeting of proprietors, held on the bank premises, in 
Lothbury, January 16, 1850, Joshua Walker, Esq. in the chair, the following 
Report was presented by the Directors :— 

The net profits of the bank, during the last half-year, have amounted to 
£32,391 Os. 3d. These profits have enabled the Directors to declare a divi- 
dend at the rate of six per cent, per annum, and to add £2,391 Os, 3d. to the 
surplus fund. This fund will then amount to £107,844 14s. 6d. 

The three Directors who go out by rotation, are John Garratt Cattley, Esq., 
James Denis de Vitré, Esq., and George Hanson, Esq. They are eligible for 
re-election, and offer themselves accordingly, 

London and Westminster Bank, 31st December, 1849. 
Dr.—To proprietors for paid-up capital - -. £1,000,000 0 
To amount due by the bank for deposits, circular 
notes, &e. = .» 3,680,623 10 
To rest, or surplus fund 105,453 14 


n 


To profits of the past half-year . : : : 32,391 0 


£4,818,468 5 3 
Cr,—By Government Stock, Exchequer Bills and India Bonds 973,691 17 
By other securities, including bills discounted, loans 
to customers, &c. me S ee 3158,014 12 
By cash in hand - i + oe 686,761 16 


£4,818,468 5 & 


Profit and Loss, 31st December, 1849. 
Dr.—To payment of the dividend, now declared, at the rate 
of six per cent. per annum, on a capital of 
£1,000,000., for the half-year ending 3hst De- 
cember, 1849 a a we 30,000 0 0 
To balance of unappropriated profits - -. 107,844 14 6 


£137,844 14 6 

Cr.—By balance of unappropriated profits on 30th June, 1849 105,453 14 3 
By net profits of the past half-year, after defraying the 
total expense of management, paying the income 
tax, and making provision for all bad and doubt- 

ful debts oe oe ee ee 32,391 0 3 


137,844 14 6 
By balance of unappropriated profits .. o ». £107,844 14 6 


The report and statements having been read to the meeting by the 
secretary, it was unanimously resolved—That the report be adopted; that 
the Directors who go out by rotation be re-appointed Directors ; that the 
thanks of the mecting be presented to the Directors for their services during 
the past half-year; that the thanks of the meeting be presented to James 
William Gilbart, Esq., F.R.S., the General Manager, to the Managers, and to 
the other Officers of the Bank, for their past services; and that the thanks of 
the meeting be presented to Joshua Walker, Esq., for his able and courteous 
conduct in the chair. 
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NORTH WESTERN BANK OF INDIA. 
Report for the Month ending Wednesday, 31st October, 1849. 
LIABILITIES. 
Capital and reserve fund sia ies .. Rs. 33,85,377 
Deposits ee oe oe ee oe 20,21,398 
Profit and loss sis ae ae 12,472 





. 54,19,247 15 








ASSETS. 
Cash and bills re ‘ oh . Rs. 14,39,287 0 10 
Government securities we 3,64,578 0 0 
Loans and credits ., ‘a “ ; 28,57,091 11 0 
Branches and agencies oe es ; 7,43,291 310 


Dead stock ., re a : oi 15,000 0 O 





Rs. 54,19.247 15 8 


amemeninensiind 








(E.E.) 
North Western Bank of India, FREDERICK ANGELO, Secretary. 
Meerut, Nov. 10, 1849. F. WuirexHeapD, Accountant. 





BANK OF AUSTRALASIA. 

Return of the Aggregate Average Amount of the Liabilities and Assets of 
the Bank, as well in England as in the Australasian Colonies, from the 16th 
day of October, 1848, to the 16th day of April, 1849. 

(From the London Gazette.) 

Bills in circulation, not bearing interest ., ~ £41,233 210 

Notes in circulation, not bearing interest .. ea ‘ia 115,827 13 1 

Bills and notes in circulation, bearing interest .. oe — 

Balances due to other banks a re 4 oa aa 

Cash deposited, not bearing interest me . ee 490,489 16 8 

Cash deposited, bearing interest .. me oe or 13,615 7 8 


Total liabilities of the corporation .. £697,156 0 3 


Coin and bullion... std és al ta .. £224,948 2 2 
Landed property of the corporation (back premises) ee 22,905 11 9 
Bills of other banks .. ad Pee ie a oe vere 
Balances due from other banks .. 5a aa ae — 
Debts due to the corporation, including notes, bills, and 

government securities ~.. as ee oa -» 1,494,843 12 10 


Total assets of the corporation ..£1,742,697 6 9 





WEST OF SCOTLAND EXCHANGE INVESTMENT COMPANY. 
Pursuant to a resolution of the last meeting of this Company, at which a 
proposal for its dissolution was agreed to, an adjourned special meeting was 
held on the 26th December, 1849, in order to nominate a person who should 
wind up the affairs of the Company: Henry Dunlop, Esq., in the chair. 

The minutes of the previous meeting having been submitted and confirmed, 
the advertisement calling the meeting was read. 

The Chairman then stated its object, and proceeded to say that they had 
reason to congratulate themselves on the fact, that notwithstanding the various 
changes which had occurred in the aye of the Company—no fewer 
than three gentlemen having filled that office successively—they had in every 
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case received the utmost satisfaction, and found that they had honourable and 
upright men to deal with, who had done all they could to forward the interests 
of the Company. Mr. Trotter, their first manager, had shown great zeal, and 
was invariably honourable and correct. So likewise as regarded Mr. Tood who 
succeeded him, and also Mr. Hope, their present manager, who at his (Mr. 
Dunlop’s) personal solicitude, had undertaken the task on Mr. Todd’s depar- 
ture. He would take that public opportunity of stating, that he felt personally 
indebted to Mr. Hope for having done so, and for the manner in which he had 
conducted their business. In saying this, he felt assured that he did but express 
the sentiments of the shareholders; he proposed a vote of thanks to that gentle- 
man. As regards the present position of their affairs, it lay very much now within 
the compass of a nutshell. He believed that the amount in the bank which 
they could lay their hands on was £28,000, and that they required £31,000 
to pay 15s. back to each shareholder. The directors think that this may be 
done, and that amount of dividend be paid to each shareholder, on this day 
fortnight, by the person they might now appoint to conduct the business to a 
termination. He would, it was to be hoped, find everything right and square, 
and be able to proceed with the matter expeditiously. A series of resolutions 
had been framed regarding his duties, which he would now submit. They 
were to the effect, that he be appointed to wind up the affairs, collect the out- 
standing debts, and convert the property of the Company into money—that he 
find security for his intermissions—that he regulate his conduct by the advice, 
and concurrence of the directors—and that he make dividends from time to 
time as the funds were realised. The chairman then said that if these resolu- 
tions were agreed to, it would fall to the meeting to appoint a person as pro- 
posed. The directors, had, however, considered the matter, and thought of 
a party who might possibly be appointed; and it might save trouble and 
discussion were they to name him—he meant Mr. Peter White. (Applause.) 
They had had a conference with Mr. White on the subject, and come to an 
understanding as to terms, which would be found economical. Ue might 
mention that it was on the principle of a salary, and not by way of a profes- 
sional charge. He also felt it proper to notice that his friend, Mr. Hope, 
seeing that Mr. White had an extensive interest in the concern, had voluntarily 
withdrawn his claim to the situation, conceiving Mr. White’s to be preferable. 

Bailie Bryson seconded the nomination, which, along with the arrangements 
proposed in regard to it, were unanimously approved of, and the meeting 
separated. 





ROYAL BRITISH BANK OF LONDON. 
Tue following Monthly Statement of the Assets and Liabilities for the month 
ending the 17th inst., appeared in the London Gazette of the 18th January ult.:— 
Assets — Preliminary Expenses, Cash Credit Securities, 
Convertible Securities with Promissory 
Notes, Bills of Exchange discounted, Cash 
in Bank, and in Bank of England «> £213,269 16 5 


Liabilities —Capital Stock ns ‘a 100,000 0 0 
Deposits and other Liabilities ., 113,269 16 5 


£213,269 16 5 


The following notice is annexed to the return :—‘‘A statement of the amount 
and nature of the capital and property of the bank, and of their present 
estimated value ; of the amount of the bank’s negotiable obligations in circula- 
tion, and of the monthly balance, may be seen at the bank, any day between 
ten a.m. and four p.m., for one week from the 18th January, on personal 
application by any shareholder.” 
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THE REVENUE. 
Aw Apsrrract of the Net Produce of the Revenue of Great Britain, in the Years 


and Quarters ended 5th January, 1849, and 5th January, 1850, showing the 
Increase or Decrease thereof. 





"ears ended Jan. 5. Quarters ended Jan. 5. 
Fears ended Jan. 5 | a er ‘an. 54 tor. | Decr. 


1850, |lnerease./Decrease 1830. 





; £ £ £ £ £ 
eee 233,562§ 4,682,295) 4,720,630] 38,235 
78,325§ 3,253,163) 3,625,061] 371,899 
1,472,598} 1,509,860] 37,262 


£ 
Customs ........] 18,929,360) 
Excise .......++.{ 12,832,140} sence 
Stamps ......+++-| 6,110,848) 6,365,475§ 254,627) .... 
Taxes ....+.ee+-] 4,314,704] 4,303,849§ .... 10,855§ 1,921,013) 1,897,961f .... 
Property Tax ....] 5,347,365) 5,408,159 60,794) .... 424,434 449,394 24,960 
Post Office ...... 776,000 806,000 30,000) .... 198,000 152,000f .... 
Crown Lands .... 81,000 160,000 79,000) .... 30,000 60,000] 30,000 
Miscellancous .... 101,166 249,242§ 148,076) .... 21,709 58,408] 36,699 


| 
23,052 
46,000 





Total Ordinary 
Revenue ....| 48,492,583) 48,742,338§ 572,497] 322,742 12,003,311) 12,473,314] 539,055) 69,052 
China Money .... 539,305 a —— 539,305) 84,284 oe se cece 84,284 
Imprest and other 
Moneys ........ 485,384 559,457] 74,073) .... 123,895 125,087} 1,192 
Repayments of Ad- 


VANCES sseeeee 414,251 549,597] 135,346) .... 140,695 124,909} .... | 15,786 








Total Income .. 49,931,523) 49,851,392] 781,916) 862,047] 12,352,185) 12,723,310} 540,247 160,)22 





Amt. applied to’ 
Consol Fund ..} 28,978,€24) 29,652,867[Dedct. ) 781,916) 8,974,147| 8,236,315 
Advances'.... ++. 993,296] 1,443,229) Incr. § “ 184,380 374,172) 
Part of the Ways Deer. i Incr. 
and Means ....} 19,959,403) 18,755,296) on Yr. 80,131 3,193,658) 4,112,823) 371,125 ome 


169,122 


Dedt. 
Deer. 














Total 0... seeces 49,981,523) 49,851,392) 12,352,185) 12,723,310} 


























Rebiews, 


The Annual Commercial Register, and General Record of Prices in the year 

1849. By D. Morter Evans. London: Letts, Son, and Steer. 
Mr. Evans is the author of the very able work published last year on the 
‘Commercial Crisis’ of 1847,’ &c.; and is therefore well known to our 
readers as a painstaking and accurate writer on mercantile affairs. The present 
work is a very elaborate digest of all the more important events of the year 
1849, and forms a volume most valuable, for nian to every man of 
business. It contains, in addition to a succinct narrative of the events of 
the year, a general record of prices of every description of funded and share 
property, and of produce. No work of the kind, that we are aware of, has 
ever afforded such a mass of valuable information on commercial subjects 
in so convenient a form; Mr. Evans having evidently taken great pains to 
prepare this as a model volume for the series which is sure to be called for by 
the public. 


Appointments and Changes in Sanks. 


Bank oF ScoTLAND.—Mr. David Morgan, agent at Kirkaldy, having 
resigned, his son, Mr. A. G. Morgan, has been appointed sole agent. 
r. Alexander K. Lindesay, and Mr. Gregor M‘Gregor, formerly accountant 
at St. Andrew’s Branch, have been appointed joint agents there. 
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Mr. Thomas Stark, the agent at Airdrie, has been appointed agent at 
Greenock, and Mr. Edward Lothian has been appointed interim agent at 
Airdrie. 

Since the death of Robert Baine, Esq., agent at Greenock, in August last, 
Mr. Robert Gordon has been officiating as interim agent. 

Mr. Charles Campbell, jun. has been appointed interim agent at Ayr, in the 
place of Thomas M‘Clelland, Esq., deceased. 

Mr. Robert Robertson, one of the agents of the Bank at Blairgowrie, hav- 
ing died, Mr, Alexander Robertson, the surviving agent, has been appointed 
to succeed him as sole agent there. 


City or GLascow Banx.—A Branch of this Bank was opened at Lanark 
on the 15th October last, under the charge of Mr. John Marr. 

Union Bank or Scoruanp.—A junction has taken place between this 
Bank and the Aberdeen Banking Company. Although united to the Union 
Bank, the title of Aberdeen Banking Company is to be retained for the 
present. 

ProvinciAL Bank or IRELAND.— The Dundalk Branch of this establish- 
ment has been closed. 

Norrn anv South WaLes Banx.—The Sub-Branch at Conway has 
been discontinued. 

Mr. W. W. Wynne has been appointed manager of the Birkenhead Branch 
of this Bank, in room of Mr. Wm. Colson. 
~ EpinspurGH anp Giascow Banx.—Archibald Bonar, Esq., has resigned 
the office of manager of this Bank, which he has held since the institution of 
the establishment. He has been presented with a handsome gold snuff-box, 
being the unanimous tribute of the various officers of the Bank, and inscribed 
as a testimony of their respect and esteem during their official connection. 








fLotes of the Month. 


Tue Lonpon AND County Banx had an action tried against them in the 
Secondaries’ Court, on the 2nd Jan. ult., at the suit of the assignees of a bankrupt 
named Geering, to recover damages “ for the non-performance of a promise 
they had made to retire a bill of exchange for 175/. 2s. 3d., which one Geering, 
a bankrupt, had accepted, and which was made payable at their branch at 
Arundel.” It appeared that Geering'was indebted to the bank, and when they 
received the money to retire the bill, they applied the amount in part satisfac- 
tion of their own claim against him. As, however, they could not dispute 
having received the money for the express purpose of retirmg the bill, a verdict 
was given against them for its amount. 





COMPARATIVE EXCHANGES. 


The premium on gold at Paris is 13 per mille, which, at the English mint 
price of 31, 17s. 104d. per ounce for standard gold, gives an exchange of 
25°47 ; and the exchange at Paris on London at short being 25°425, it follows 
that gold is 0°18 per cent. dearer in Paris than in London. 

By advices from Hamburg the price of gold is 434} per mark, which, at 
the English mint price of 3/. 17s. 103d. per ounce for standard gold, gives an 
exchange of 13°93 ; and the exchange at Hamburg on London at short being 
13°114, it follows that gold is 0°74 per cent. dearer in London than in 
Hamburg. 
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The course of exchange at New York on London for bills at 60 days’ sight 
is 108 per cent., and the par exchange between England and America being 
109 23-40 per cent., it follows that the exchange is nominally 1°58 per cent. 
against England; but, after making allowance for difference of interest and 


charges of transport, the present rate does not admit of the exportation of 
gold to the United States. 


Savines’ Bank Fraups.—The Commissioners of the National Debt, 
convinced that the only effectual mode of testing the accuracy of the ledger 
accounts in the savings’ banks, is by the production of the depositors pass- 
books, have, in consequence of the recent discovery of the frauds at Rochdale 
issued the following instructions on the subject, to the trustees of the savings’ 
banks in Great Britain :— 

Extract from the Act 7 and 8 Victoria, c. 83, s. 5: “ And be it enacted that 
provision shall be made in the rules of every savings’ bank that every de- 
positor therein shall once in every year at least cause his deposit book to 
be produced at the office of the said institution for the purpose of being 
examined.” 

(Circular) 
** National Debt Office, 17th December 1849. 

“Gentlemen,—I am directed by the Commissioners for the reduction of 
the National Debt, to call your immediate attention to the provisions enacted 
in the above section of the Act 7 and 8 Vict., c. 83, and to suggest to you 
the importance, now that the 20th November has passed, of appointing, by 
advertisement, two or more specified days on which the depositors should be 
required to bring in their books to be examined with the ledgers of the 
savings’ bank under your management up to 20th November 1842,— and that 
two or more managers should make arrangements so that they may them- 
selves personally examine and confirm the depositors’ books with the entries in 
the ledgers. 

“T am further directed to request that the result of such examination may 
be transmitted to the Commissioners drawn out on the enclosed form. 

* You are requested to acknowledge the receipt of this letter. I am, &e. 

“S. Hicuam, Secretary.” 








Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
JANUARY 1850. 


Tus morth has been very much quieter than the one which preceded it. The 
rapid improvement in the price of the funds, which gave rise in December to a 
somewhat premature speculation, on the probability of Consols attaining par, 
has not been continued. ‘The Consol market has been rather languid than 
otherwise during a considerable part of the month. When we wrote at the 
end of December, Consols were at 964: they are at present at 96 to 964 for 
money. Exchequer Bills are at 61s. premium; and India Bonds at 94s, 
premium. Immediately after the issue of the dividends the price of these two 
last named securities were run up for a short time to a very high figure. 

On the 14th January, the public were somewhat taken by surprise, by the 
announcement on the part of Baring Brothers and.Co., that they were author- 
ized hy the Emperor of Russia, to negotiate a loan for that country in the 
English market to the extent of £5,500,000 in a 43 per cent, stock at 93, with 





122 ._ Monetary Intelligence. 


a guarantee of liquidation at par within twenty-six years. The whole of the 
instalments to be paid within six months; and a discount of 3 per cent. per 
annum to be allowed on prepayments. The actual value of these terms, when 
subjected to investigation, amounts to £5 ls. per cent. per annum, as we 
have shown in a preceding article. That is to say, for every £100 borrowed, 
Russia gives the lender the equivalent of £5 1s. per cent. per annum. The 
price of the Russian 5 per cent. bonds of 1822, in the market is 109. The 
whole of the 53 millions wanted, was taken up within a few days, and the 
—_ has since risen to 3 and 3§ premium. The probability of the premium 
sufficiently accounts for the alacrity of the biddings. In this place we say 
nothing of the political bearings of the question; as a purely financial operation, 
it will no doubt answer very well for those who sell their scrip at 3 premium, 
but we confess that there are few foreign states to whom we should lend our 
money with so much reluctance as to Russia. Nothing is known of the 
resources of the government, and there is every reason to believe that the 
central authority is very far from being secure, 

The rate of interest in the market has continued easy; and about the 
middle of the month we heard of six months bills being discounted at two 
per cent. The general rate for good three months paper, may be called 2 
to 24 per cent.: money is taken at call at from 14 to 2 per cent., according to 
arrangement. 

The Railway Market has been better than for some months past ; and the 
following list exhibits a marked improvement in some of the lines. 

The speculations in produce, noticed in our last review, appears to have 
in some measure subsided, and the price of coffee in particular, ss undergone 
a reaction. 


Dec. 29th 1849. Jan, 26th 1850 
17 


Newcastle and Berwick > 
York and North Midland .. 173 
Eastern Counties’ ne 7 
Lancashire and Yorkshire .. 55 
London and North-Western lll 
London and South-Western 61 
Brighton .. ee os 80 
Midland... ea i 46 
Great Western ond 58 





STATE OF TRADE. 


The reports from all the main seats of industry continue to be very favorable, 
and the only drawback upon a prosperity which has every appearance of being 
legitimate and extensive, are the inconvenient changes which constantly occur 
in the price of cotton and wool, under the impression of an insufficient supply. 





THE CORN TRADE. 


The Gazette averages for England and Wales have been :— 
Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs, sold. average. average. Last Year. 


8. a d. a ad. 
100,126 .. 38 9 .. 3911 50 4 
106,161 38 o awe 49 7 
95,192 3f - 3 & 48 9 
97,913 - 3 5& 9 
100,864 o- as 


47 0 
112,603 .. 3910 46 5 


=] 
a‘ 


el el ll el eel el) 
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The following figures represent the total weekly importations of foreign grain: 
Wheat. Other Grain, Total. 
Qrs. Qrs. Qrs. 
Sixty-seven weeks ended 12 Dec., 1849, 4,916,728 5,309,494 10,226,122 
Five weeks ended 16 Jan., 1850 -- 210,289 216,800 427,089 








5,127,017 5,526,294 10,653,211 
And the following have been the weekly average arrivals ;— 
Wheat. Other Grain. Total. 
Qrs. rs. Qrs. 
Sixty-seven weeks ended 12 Dec., 1849 73,400 79,200 152,600 
Five weeks ended 16 Jan., 1850 - 42,000 43,400 85,400 





Less oa ee 31,400 35,800 67,200 
It will be observed that the weekly averages have somewhat advanced during 
the last four or five weeks. The deliveries from the farmers do not increase 
materially. The trade has remained quiet. There have been numerous agri- 
cultural meetings during the month, to petition the legislature for what is 
called “ Protection.” We have not observed that the tenant farmers have 
very extensively attended these meetings as a class. It will be very fortunate 
when the practical agriculturists have quite satisfied themselves that the 
present difficulty is solely a question of rent and cultivation. 





Bank OF ENGLAND. 
The returns have been ;— 


LIABILITIES, 


Date. Public Private Total Total 
1849-1850. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
6 ‘ 


Dee. 15,. 19.02 9.05 .« . 993 .. 1945 3.11 .. 41.59 
22,. 18.87 10.26 .. 9.48 .. 19.74 3.11 .. 41.74 
29., 19.25 10.56 . 9.36 .. 19.91 3.12 ,, 42.29 
Jan. 5,. 19.31 10.32 .. 7.385 .. 20.05 3.13 .. 42.53 
12.. 20.21 Sar lw HSE Ow CU 3.20 .. 40.65 
19,, 20.51 5.59 .. 11.07 .. 16.66 3.22 ,, 40,41 


ASSETS. 


Bullion in Bullion in 

Date. Public Private Banking Issue Total Total 
1849, 1850. Securities. Securities. Department. Department. Bullion, Assets 
Dee. 15,. 14.35 .. 10.25 .. 3.0% 3.96 .. 16.99 .. 41.59 

o., Mae .. Wee « Te . 3.81 .. 17.08 41.74 
S.. 6 .. OS. We .. C50 «. US «w Sz 
im. 3... 4 te TH 12.76 4.26 ., 17.02 42,53 
m.,. BP . Se. 


19,, 1429 .. 9.80 


11.72 5.09 .. 16.81 40.65 
’ 11.48 5.33 .. 16.81 .. 40.41 


These figures exhibit the changes usual at the period of the Dividends; and 
we'do not know that they admit of any other profitable comment at this 
moment, 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1849. 
Dee. 22nd. 


1849. 
Dec. 29th. 


1850. 
Jan, Sth. 


| 1850. 
| Jan. 12th. 


1850 


Jan. 19th. 





Notes issued. . 


Government debt..... 
Other securities ....... 
Gold coin and bullion 
Silver bullion 


| 
30,284,630 
| 


11,015,106 
2,984,900 
16,007,553 


on ater 
277,077 


& 
30,238,310 


11,015,100 

2,984,900 

15,961,233 
277,077 | 


# 
30,267,475 


11,015,100 


2,984,900 | 
15,990,398 


277,077 


£ 
30,075,685 


11,015,100 
15,798,608 
277,077 


2,984,900 | 


£ 
30,063,965 





11,015,100 
2,984,900 
15,786,888 
{ 277,077 





| 
j 
} 


30,284,630 


30,238,310 | 


30,267,475 


30,075,685 


| 30,063,965 





BANKING 


DEPARTMENT. 





1849. 
Dec. 22nd. 


1849. 
Dec. 29th. 


1850. 
Jan, 5th. 


1850. 


Jan. 12th. | 


1850. 
Jan. 19th. 





Proprietors’ capital............ 

Rese coccccce 

Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) 

Other deposits.... eoee 

Seven day and other bills ...... | 








£ 
14,553,000 
3,114,159 


10,263,704 
9,488,580 
1,069,234 


4 
14,553,000 
3,119,800 


10,559,491 
9,364,105 
1,021,951 


10,321,413 
9,735,268 
1,085,169 


£ 
14,553,000 


5,974,800 


1,156,409 





3,198,821 | 


11,241,118 | 





| 

Government securities Gneluding| 
Dead Weight Annuity) . 

Other securities ........ 


Gold and silver coin ane 


38,488,677 


14,350,880 
10,860,565 
12,481,220 

796,012 





38,618,347 | 


14,350,880 | 

11,478,064 

12,011,550 | 
777,853 


38,830,687 


| 
14,375,681 | 
11,691,026 

12,010,975 | 


753,005 


| 36,124,148 


14,296,554 
10,099,051 
10,990,185 


738,358 | 


35,627,609 


14,296,554 
9,848,040 
10,730,650 
752,365 





38,488,677 


38,618,347 | 


38,830,687 


36,124,148 


35,627,609 








The Exchanges. 





| Dee. 28th. 


Jan. 4th. 


Jan. 11th, 


Jan. 18th. 


Jan. 25th. 








Amsterdam, 3 months! 
Ditto at sight .... 
Rotterdam, short ..! 
Antwerp, 3 months.. 
Hamburgh, ditto. . 
Panis, short ........ 
Paris, 3 months ....| 
Marseilles, ditto .... 
Bordeaux, ditto .... 
Frankfort, ditto .... 
Vienna, gia 
Trieste, a 
Madrid, ditto 
Cadiz, ditto ........ 
Leghorn, ditto .... 


12 2} 
123 
12 23 
723 
eS 
50 
70 
70 
3 70 


@enoa, ditto.. “| 
Naples, ditto........ a 
Palermo, ditto ....../| 
Messina, ditto ...... | 
Lisbon, 60 days’ date) 
Oporto, ditto 

Rio Janeiro, ditto .. | 


12 2} 
12} 





123 





25 
13 
25 
25 6 


12 23 


12 23 


1850, 














Kankers’? Weekly Cirrulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZETTES. 


PRIVATE BANKS: 
































ee VERAGE AMOUNT. 
NAME OF BANK. -— —. | S 
| \ Dec. 8. Dee. 15, Dec. 22. | Dec. 29. 
| i 
| £ | £ £ £ | £ 
1 Andover Bank .......0.. i 17, 751)| 13,625 12,098 | 12,787 | 12,733 
2 Ashford Bank.. a ool} ane 849) 9,815 9,237 8,881 8,885 
3 Aylsham Bank .... .»|| 5,854} 4,653 | 5,004 | 45658 | 4446 
4 Aylesbury Old Bank . ..|| 48,461 || 29,717 | 29,045 | 28,113 | 27,720 
5 Baldock and Biggleswade Bank i| 37,223. ] 26,753 | 26,438 | 26,881 | 27,018 
6 Barnstaple Bank ... | 17,182}} 9,153 | 9,067 | 92425 | 9130 
7 Basingstoke and Odikam "Bank. . | 24,730 13,662 | 13,917 | 13,613 | 13,820 
8 Bedford Bank.. "|| 34,218 || 27,752 | 26,361 | 26,714 | 27,379 
9 Bedford and Bedfordshire Bank .-|| 8,515)| 6,385 53970 | 59°99 | 5570 
10 Bewdley Bank ‘ || 18,597 || 12,118 12,565 | 12,318 | 12,607 
11 Bicester and Oxfordshire Bank.. el 27,090|| 11,828 | 12,965 | 132165 | 13,054 
12 Birmingham Bank—Attwoods & Co. | 23,695 || 21,500 | 20,956 | 20,486 | 22,541 
13 Birmingham and Warwickshire Bk. «| 18,132|| 12,805 | 11,512 | 11,470 | 11,380 
14 Blandford Bank . a | 9,723|| 7,188 | 6,959 | 6835 | 6,966 
15 Boston Bank—Garfit and Co. .... | 75,069|| 58,513 | 575395 | 559192 | 532585 
16 Boston Bank—Gee and Co. ...... | 15, 161} \| 12,992 | 13,318 | 13,245 | 13,283 
17 Bridgewater Bank . .|| 10,028 || 5,227 | 5,179 | 52142 | 55321 
18 Bristol Bank . "|| 48,277|| 33,259 | 34,095 | 342051 | 35,866 
19 Broseley and Bridgenorth Bank | | 26,717 || 20,431 | 20,325 | 20,267 | 20,002 
20 Buckingham Bank. .. || 29,657|| 17,656 | 18,065 | 17,459 | 17,157 
21 Bury and Suffolk Bank . || 82,362|| 61,272 | 61,458 | 62,874 | 64,651 
22 Banbury Bank ........ 43,457 || 27,789 | 272449 | 29,020 | 27,281 
23 Banbury Old Bank as } 55,153)] 30,470 | 30,735 | 39020 | 29,111 
24 Bath City Bank . | 4,572|| 3,295 | 3245 | 32058 | 3,088 
25 Bedfordshire Leighton “Buzzard Bk. ‘a 36,829 || 30,869 | 31,066 | 315355 | 31,823 
26 Birmingham Bank—Taylor nr 38,816|| 29,655 | 28,829 | 28,280 | 29,243 
27 Bradford Old Bank ; - |} 12,676 || 12,072 | 12,598 12,965 | 12,517 
28 Brecon Old Bank ............+.|| 68,271, 61,377 | 58,688 | 60,477 | 61,339 
29 Brighton Union Bank .... .. || 33,794! 27,324 | 28,159 | 28,306 | 29,111 
30 Burlington and Driffield Bank . ae “ol 12,745 | 11,666 | 10,584 | 10,280 | 10,496 
31 Bury St. Edmund’s Bank. a 3,201 25495 25405 2,406 | 2,385 
32 Bromsgrove Bank ..... | 16,799 | 10,535 | 11,137 | tI,113 | 10,826 
33 Cambridge Bank— Mortlock & Son’s 25,744 || 18,236 | 19,072 | 18,712 | 19,205 
34 Cambridge and Cambridgeshire Bk.! 49,916 | 38,494 | 38,035 | 372910 | 38,552 
35 Canterbury Bank .6.020cccccccet SBjO72]| 28,890 | 27,265 255516 | 25,792 
36 Carmarthen Bank ........... 23,597 || 15,758 | 15,216 | 14,398 | 14,354 
37 Chertsey Bank ..... 3,436 |} 2,345 | 2,181 2,660 | 2,616 
38 Colchester Bank. : 25,082); 13,524 | 13,282 | 13,668 | 14,352 
39 Colchester and Essex Bank || 48,704 | 30,710 | 31,265 | 31,148 | 31,994 
40 Cornish Bank............ 2...) 49,869] 31,544 | 30,871 1,415 | 335434 
41 Coventry Bank ............ 12,045! 5,343 | 5,199 | 59315 | 5729 
42 City Bank, Exeter....... 21,527 || 16,157 | 16,093 | 16,635 | 172052 
43 Craven Bank . 77,154); 71,644 | 70,875 | 71355 | 692307 
44 Cardiff Bank . ceeeeeeee) 7,001)| 6,671 | 6,451 | 52415 | 65445 
45 Chepstow Old Bank . nelas'ae 9,387 |} 75773 75455 V58ee | 95 
46 Derby Bank—Messrs. Evans 13,332 || 10,648 | 10,389 | 1°>417 | 10,789 
47 Derby Bank—Smith and Co. 41,304 |} 32,595 | 33,626 | 342296 | 345143 
48 Derby Old Bank ‘ 27,237 || 22,103 | 21,753 | 222197 | 22,394 
49 Devizes and Wiltshire Bank . 20,677 || 9,475 9,250 | 92273 | 9,282 
50 Diss Bank . 10,654 || 10,123 | 10,208 | 10,361 | 10,095 
51 Doncaster Bank and Retford Bank 77,400} 53,772 | 52,161 | 50,237 50,302 
52 Darlington Bank : 86.218 64,822 | 62,126 | 61,940 £8,865 
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| Se _ AVERAGE AMOUNT. 
NAME OF BANK. Avthorised || ___ a 
1} Dee.8 | Dee. 15. Dec. 22. Dee. 29 
! | 
£ £ £ £ | £ 

53 Devonport Bank ......... | 10, 664 | 8,849 | 9,207 99417 979 
54 Dorchester Old Bank ..... . || 48,807 || 39.527 | 38,814 | 39,079 | 395342 
55 East Cornwall Bank \112,280 | 100,113 | 98,000 |101,880 | 98,030 
56 East Riding Bank ........-...\| 53,392|| 495323 | 45,678 45,266 | 44,298 
57 Essex Bk. - ra Stortford Bk. 69,637 || 42»552 41,862 | 41,002 | 41,517 
58 Exeter Bank.. 37,894 || 24,023 | 24.431 | 24,908 | 25,810 
59 Fakenham Bank . | 24,293 || 192779 | 19487 | 19,651 | 19,648 
60 Faringdon Bank & Bk. of Wantage 8,977 || 52285 | 5243 | 52495 | 5,823 
61 Farnham Bank......... 14,202 || 19,775 | 10,616 | 10,910 | 10,846 
62 Faversham Bank . TI 6,681 || 59147] 52130] 5,159 | 5,383 
63 Godalming Bank . MINI] 6,922] 59597 | 55152 | 4,868 | 4.845 
64 Guildford Bank .... “|| 14,524] 8,502 | 7,589 | 7,476 | 7,914 
65 Grantham Bank—Hardy & Co. ..|| 30,372 || 242598 | 25,209 | 25,818 | 23,300 
66 Hastings Old Bank . “| | 26,969 | 255734 | 252486 | 24,532 
67 Hereford City and County Bank. . || 22,364 |) 12,879 | 12,970 | 12,649 | 12,720 
68 Hertford and Ware Bank «++ || 23,635 || 17,004 | 17,335 | 18,097 , 18,950 
69 Hull & Kingston-upon-Hull Bank| 19, 1979 | 18,235 | 17,919 | 17,202 | 17,161 
70 Huntingdon Town & Centy Seay 56,591 || 382598 | 38,559 | 38,312 | 372399 
71 Harwich Bank . . «| 5,778 | 4,520 | 4532 4,127 | 45195 
72 Hemel Hempstead Bank........ | 23,842 || 192749 | 195707 | 20,197 | 19,787 
73 Hertfordshire, Hitchin Bank . | 38,764 || 342200 | 31,530 | 31,958 | 31,570 
74 Hereford, Ross, & Archenfield Bk.|| 27,625 || 179625 | 17,682 | 17,536 | 175175 
75 Ipswich Bank . 21,901 | 19,658 | 19,468 | 20,132 | 20.144 
76 Ipswich & Needham Market Bank 80,699 || 579376 | 56,984 | 57,800 | 60,069 
77 Kentish Bank . 19,895 | 16,213 | 152227 | 15,205 | 155159 
78 Kington and Radnorshire Bank . 26,050 || 215702 | 22,272 | 21,877 | 21,024 
79 Knighton Bank .... tag 9,090 | 72355 | 72617 | 7,477 | 6,896 
80 Knaresborough Old Bank ......|| 21 {825 || 19214 | 19,184 | 18,237 18,276 
81 Kendal Bank ‘ 44,663 | 36,681 | 35,249 | 35,112 | 34896 
82 Kettering Bank ..... 9,192|| 72629 | 8,215 | 8,275 | 8,197 
83 Lane End Staffordshire ‘Bank . 5,624 } 5,209 | 5,188 5,305 5+344 
84 Leeds Bank . jee a on 53,357 i 52,162 | 53,082 | 53,362 | 522045 
85 Leeds Union Bank ............ || 37,459 || 349275 | 342220 | 34,268 | 33352 
86 Leicester Bank.. 5 aaa 32,322 | 45353 | 26,185 | 25,869 | 241796 
87 Lewes Old Bank... ‘ aol] 44,836 || 252820 | 26,357 | 25,275 | 242098 
88 Lichfield Bank.. . «+ |] 22,786 || 16,710 | 16,924 | 16,966 | 17,063 
89 Lincoln Bank . 100,342 || 785373 | 77,010 | 76,222 | 731830 
90 Llandovery Bank & Llandilo Bank 32,945 || 22,690 | 20,572 | 19,198 | 18,589 
91 Loughborough Bank ........../| 7,359 | 6542 | 6140 | 6,043 | 6,351 
92 Lymington Bank. a 5,038 2,840 | 32045 | 2,987 | 32236 
93 Lynn Regis and Lincolnshire Bank 42,817 || 359379 | 33,895 | 34,417 | 34,701 
94 Lynn Regis and Norfolk Bank .. |] 13,917 | 122280 | 10,977 | 11,172 | 11,645 
95 Macclesfield Bank . . .. || 15,760 || 142930 | 12,725 | 12,856 | 13,385 
96 Manningtree Bank . } 7,692 || 42589 | 4,873 | 4,635 | 4,358 
97 Marlborough Bank . 19,073 || 152491 | 16,356 | 14,232 | 12.944 
98 Marlboro& North Wiltsh. New Bk. || 12490 | 8,408 | 7,757 | 7,670 | 7,376 
99 Merionethshire Bank . |] 10,906 || 72397 | 6,623 | 9,347 | 8,036 
100 Miners’ Bank . . || 18,688 || 19,105 | 9,962 | 10,191 | 11,442 
101 Monmouthsh. Agricul. ‘& Com. Bk. il 29,335 || 76.049 | 26,298 | 25,088 | 23,373 
102 Monmouth Old Bank . || 16,385 | 142641 | 11,098 | 10,779 | 10,789 
103 Monmouthshire NemportOld E Bank | 8,600 || 7,563 | 72947 | 8,262 | 8,718 
104 Newark Bank . .. || 28,788 || 24,793 | 25,076 | 24,443 | 23,669 
105 Newark and Sleaford. Bank. dane | 51,615 || 43,991 | 43,920 | 42,6co | 42,22 
106 Newbury Bank.. | 36,787 || 19,177 | 19,262 | 18,640 | 18,716 
107 Newmarket Bank.. a 23,098 | 20,235 | 20,060 | 20,293 | 20,387 
108*Norwich Crown Bank and Norfolk i 

and Suffolk Bank .. 49,671 l 445646 | 44,992 | 46,551 | 47,833 





* These Banks haying united, we have added their Fixed Issues together. 
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AVERAGE AMOUNT. 
NAME OF BANK, | fens, 
Dee. 3. Dee. 15. Dec. 22, Dec, 24 
ce - i £ £ 

109 Norwich and Norfolk Bank...... 75,372! 59,410 | 59,574 | 59,807 | 60,598 
110 Nottingham & Nottinghamsh. Bk. 10, 866\| 7,096 | 6,792 6,557 6,478 
111 Nuneaton Bank .....+-+++++++)) 5,898 || 3,882 | 33990 | 3,631 3,548 
112 Naval Bank, Plymouth oil 27,321 | 22,003 | 21,245 20,463 | 20,622 
113 ow Sarum Bank wee. || 15,659 |, 10,739 | 10,987 11,660 | 11,965 
114 Nottingham Bank . «+ || 31,047 || 27,959 | 26,734 | 26,700 | 26,665 
115 Oswestry Bank... ..+ | 18,471 || 12,293 | 12,456 | 11,916 | 11,646 
116 Oxford Bank ... | 14,277 || 8,205 | 8,771 | 8,615 | 8,276 
117 Oxford Old Bank ..|| 34,391 || 32,803 | 33,264 | 335387 | 34,984 
118 Old Bank Tonbridge ..........|| 13,183] 8.455 | 8,120) 7,760 | 7,619 
119 Oxfordshire Witney Bank .... e+|| 11,852); 9,328 2764 | 8,521 | 8,175 
120 Pease’s Old Bank, Hull........ || 48,807 | 36,228 | 34270 | 35,484 | 36,387 
121 Penzance Bank. . | 11,405 | 10,047 | 95950 | 10,056 | 10,466 
122 Peterborough Bank——Yorke & Co.| 12,545! 7,625 | 72176 | 7,042] 6,442 
123 Peterborough Bk.-—Simpson &Co.|, 12,832 185 185 185 185 
124 Pembrokeshire Bank .... | 12,910 || 10,652 | 10,469 | 10,125 | 10,185 
125 Reading Bank—Simmonds & Co. | 37,519 | 245771 | 249452 | 24,304 | 24,276 
126 Reading Bank—St« nn 43,271 || 26,308 | 25,235 | 25,138 | 25,597 
127 Richmond Bank, York 6,889 | 4,915 | 42880 | 4,761 | 4,943 
128 Ringwood and Poole Bank . 11,856 || 8,216 | 8,222 | 8,226 | 8,592 
129 Rochdale Bank.. | 5,590} 5,463 | 5295 | 5,056] 5,078 
130 Rochester, Chatham, & Strood Bk. | 10,480 | 7,551 | 7,611 | 7,566) 7,987 
131 Royston Bank . - | 16,393 | 10,323 | 11,330 , 11,992 | 11,657 
132 Rugby Bank.. eves ++|| 17,250 | 11,744 | 11,730 | 11,719 | 12,428 
133 Rye Bank...... sence 29,864 13,315 | 13.757 13,095 | 13,128 
134 Reigate and Dorking ‘Banks... | 13,700} 8,087 | 8,835 | 8,106 | 7,936 
135 Ross Old Bank, Herefordshire .. | 4,420] 4,280 | 3,887 | 3,810] 4,031 
136 Saffron Walden & North Essex Bk. 47,646 | 29,119 29,830 } 30,674 | 30,897 
137 Salop Bank . | 22,338 | 13,280 | 11,554 | 11,004 | 11,366 
138 Scarborough Old Bank ‘ “| 24,813 | 22,347 | 222196 | 21,871 | 22,026 
139 Shrewsbury Old Bank. . | 43,191 | 27,508 | 27,994 | 26,878 | 27,624 
140 Sittingbourne and Milton Bank . 4,789 3,063 2,819 | 3,088 3,058 
141 Southampton Town & County Bk. \ 18,589 | 11,975 | 115535 | 11,180 | 11,690 
142 Southwell Bank | 14,744 | 13,042 | 13,049 | 13,181 | 12,614 
143 Southampton and Hampshire Bank | 5770|| 33608 | 32401 32545 3,959 
144 Stone Bank o...-..eeeeeeeeee| 9154!) 15475 | 19584] 14718 | 1,695 
145 Stourbridge Bank.. .. 17,295 || 9,461 | 92850! 9,617 | 9,099 
146 Stafford Old Bank . .|| 14,166 || 11,697 | 12,398 | 11,017 | 12,001 
147 Stamford and Rutland Bank . wll 31,858 | 27,487 | 272029 | 26,616 | 26,099 
148 Stourbridge Old Bank. . 17,560|| 17,610 | 17,421 , 16,799 | 17,485 
149 Shrewsbury and Welsh Pool Bank 25,336 | 20,380 | 20,590 | 19,742 | 20,084 
150 Taunton Bank........ | 29,799,, 22,161 | 21,003 | 20,754 | 20,198 
151 Tavistock Bank veeeeeee 13,421) 9,205! 8,814, 7,825 | 7,780 
152 Thornbury Bank ............+. | 10,026|) 6,440 | 7137 | 6,863 | 7,022 
153 Tiverton and Devonshire Bank . 13,470|' 8,657 | 3,461 | 8,261 8, 288 
154 Thrapstone and Kettering Bank... 11,559|} 10,840 | 10,282 | 11,020 | 10,100 
155 Tring Bank and Chesham Bank . 13,531 |} 11,526 | 11,295 | 11,470 | 11,531 
156 Towcester Old Bank eoceee|| 10,801] 7,091 | 72341 7,177 | 6,950 
157 Union Bank, Cornwall ......... 17,003|) 9,586 | 8,161 7,896 | 8,080 
158 Uxbridge Old Bank............ | 25,136) 17,166 | 16,691 | 16,698 | 16,219 
159 Wallingford Bank .... 17,064), 6,230 | 6,711 | 5,925] 6,269 
160 Warwick and Warwick s hire Bank 30,504) 19,864 | 19,541 | 20,372 | 20,796 
161 Wellington Bank, Somerset 6,528], 5,280 | 5,260 59349 §, 280 
162 West Riding Bank " 46,158; 385424 | 372171 | 37,000 | 36,272 
163 Whitby Old Bank 14,258}, 12,260 | 12,040 | 12,481 | 12,794 
164 Winchester, Alresford & Alton Bk. 25,892|| 19,613 | 19,222 | 19,056 95429 
165 Winchester and Hampshire Bank || 32939 | 3.780} 3,670 
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NAME OF BANK. a se on - 
Dec. 8. Dee. 15. | Dec. 22. | Dec. 29. 
£ | £ £ | #£ |e 

166 Weymouth Old Bank . 16,461 | 14,037 | 14,070 | 14,042 | 14,359 
167 Wirkesworth and Derbyshire Bank| 37,602 | 26,931 | 28,721 | 28,521 | 28,322 
168 Wisbech and Lincolnshire Bank.. || 59,713,| 44,009 43,158 | 41,307 | 41,667 
169 Wiveliscombe Bank. . 7,602} 4,876 | 52427 | 5,394) 5,172 

170 Wolverhampton Bank—Goodricke | | | 
Be vtec cscend vgcccecel! SERN 12,908 | 33,740" 12,965 | 13,835 
171 Worcester Bank ..........++++ 15,463|| 7,630 | 7,589 | 7,981 | 8,286 
172 Worcester Old Bank .......... $7,448 || 67,822 | 68,147 | 67,111 | 66,376 
173 Worcestershire Bank ..........| 14,309) 9,660 | 9,612) 9,854 9,595 
174 Walsall Old Bank ..... | 19,937 || 1,640 | 1,639 | 1,635 | 1,630 
175 Warminster and Wiltshire Bank.. || 24,896 || 14,148 | 14,710 | 14,901 | 15,303 

176 Wolverhampton Bank—R. & W.) | | 
PT ince eeeeeeee | 11,867 || 11,733 | 12,129 | 11,273 | 11,147 
177 Yarmouth and Suffolk “Bank «+ +-|| 53,060 | 38,474 | 39,559 | 40,002 | 41,552 
178 Yarmouth, Norfolk, & Suffolk Bk.| 13,229 | 10,395 | 11,224 | 11,810 | 11,353 
179 York Bank .......eeeeeeeee4.|| 46,387 | 38,226 | 37,916 | 38,754 | 39,469 

\| | | 
; i oi | 
| | i | | 
JOINT STOCK BANKS. 

1 Bank of Westmoreland..........{| 12,225] 8,307 7,747 | 8,189 | 8,475 
2 Barnsley Banking Company .... a 9,563 7,617 | 7,490 | 7,694 | 7,133 
3 Bradford Banking Company. . 49,292 || 48,718 | 49,163 | 48,313 | 47,147 
4 Bilston District Banking Company | 9,418 9,312 | 9,030 | 9,475 | 9,286 
5 Bank of Whitehaven...... 32,681 | 24,065 | 23,811 | 23,828 | 23,976 
6 Bradford Commercial Banking Co. 20, on 19780 19,415 | 20,504 | 19,965 

7 Burton, — and ee 
Union Bank . | 60,701 47,066 | 47,597 | 50,679 | 52,128 
8 Chesterfield & N. " Derbysh. "Bk. Co. 10,421} 8,487 | 8,145] 7,890 | 8,053 
9 Cumberland Union Banking Co. ..|| 35, 395 |) 275399 | 27,072 | 27,759 | 27,610 
10 Cheltenham & Glo’stershire Bk. Co. | 12,786 | 9,022 | 9,098 | 9,114] 9,100 
11 Coventry & Warwickshire Bk. Co.'| | 28,734 || 19,075 | 19,767 | 20,830 | 90,588 
12 Coventry Union Banking Company| 16 251 || 10,314 | 10,329 | 10,591 | 11,281 
13 County of Gloucester Banking Co. ||144,352|) 87,217 | 87,158 | 87,433 | 88,030 
14 Carlisle & Cumberland Banking Co.| 25,610|| 21,260 | 20,046 | 20,150 | 20,565 
15 Carlisle City and District Bank.... || 19,972|| 17,628 | 17,014 | 17,223 | 17,582 
16 Dudley & West Bromwich Bkg. Co. 37,696 || 36,003 | 36,383 | 36,820 | 35,273 
17 Derby and Derbyshire Banking Co.| 20,093 |! 17,989 | 17,842 | 18,870 | 19,008 
18 Darlington Dist. Joint Stock Bk. Co.|| 26, 134 | 155255 | 145755 | 14,451 | 13,170 
19 East of England Bank . i] 25,025 || 23,609 | 24,218 | 24,870 | 26,530 
20 Gloucestershire Banking Company | 155,920)|120,872 |121,589 |121,015 |118,653 
21 Halifax Joint Stock Bank........|| 18,534 | 17 — 16,761 | 16,817 | 17,652 
22 Huddersfield Banking Company . || 37, 354 || 33,426 | 36,168 | 36,826 | 37,896 
23 Hull Banking Company .... a 29, 333 | 21,085 | 20,280 | 20,456 | 20,800 
24 Halifax Commercial Banking Co.. | 13,733), 95723 | 9.975 | 10,474 | 10,844 
25 Halifax & Huddersfield Union — 44 137 || 342723 | 34,920 | 33,614 | 32,025 
26 Helston Banking Company . || 1,503); 1,399 1,458 1,609 | 1,388 
27 Herefordshire Banking Company. . || 25,047 || 17,050 | 16,410 | 15,926 | 15,132 
28 Knaresborough and Claro Bkg. Co. 28,059 || 22,957 | 21,333 | 20,430 | 19,853 
29 Kingsbridge Joint Stock Bank . 3,952|' 2,932 | 2,810 | 2,850 | 2,702 
30 Lancaster Banking Company .. can 64,311; 45,991 | 44,398 | 44,174 | 45,415 
31 Leeds Banking Company . || 23,076); 21,310 | 21,329 | 21,052 | 18,375 
32 Leicestershire Banking Company .. || 86,060! 70,245 | 69,035 | 69,200 | 66,669 
33 Lincoln and Lindsay Banking Co.|| 51,620, 46,481 | 45,116 | 43,945 | 41,605 
34 Leamington Priors& Warwicksh. Bk.}| 13,875, 9,448 | 9,525 | 10,440 | 10,264 
35 Ludlow and Tenbury Boke cvcece | 10,215 {| 9,792 9,844 9, 169 8,780 
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NAME OF BANK. -— ~~" = Sangereress 
i| Dec.8. | Dec. 15. | Dec. 22, | Dec. 29. 
{ 
£ £\2# | @ , é 

36 Moore& Robinson’s Notts. Bank ..|, 35,813 | 27,939 | 28,067 | 27,509 | 27,390 
37 Nottingham and Notts. Banking Co. 29,477 || 27,549 | 27,187 | 26,658 | 2 6.334 
38 Newcastle, Shields, and Sunderland | | 

Union Joint Stock Bank ...... | $4,130: 1,650! 1,650 | 1,640 | 1,637 
39 National Provincial Bk. of England''442,371 | 359+43° |3475443 3442154 |340,437 
40 North Wilts Banking Company .. || 63,939) 40,840 | 40,682 | 40,835 | 39,630 
41 Northamptonshire Union Bank ..|| 84,356 61,058 | 17,395 | 3,210 | 60,620 
42 Northamptonshire Banking Co. ..|| 26,401), 18,913 | 60,833 | 17,970 | 18,080 
43 North and South Wales Bank ....| 63,951 24,523 | 24,814 | 25,136 | 25,415 
44 Pare’s Leicestershire Banking Co...|/ 59,300! 42,169 | 41,282 | 40,781 | 39,654 
45 Saddleworth Banking Company . 8,122) 1,856 | 1,680] 1,561 | 1,715 
46 Sheffield Banking Company .. 35,843 | 33,605 | 32,832 | 332469 | 355344 
47 Stamford, Spalding & Boston Bk. Co. | 55,721] 53,595 | 52,871 | 51,024 | 48,340 
48 Stuckey’s Banking Company .. ..|'356,976 | 261,530 |259,795 261,650 |263, 135 
49 Shropshire Banking Company ....|| 47,951! 37,920 | 38,227 , 38,191 | 392729 
50 Stourbridge and Kidderminster Bk.|| 56,830 | 490545 50,342 | 49,946 | 49,945 
51 Sheffield and Hallamshire Bank ..|| 23,524) 18,783 | 19,287 | 19,485 | 22,524 
52 Sheffield & Rotherham Jt. Stock Bk.|| 52,496|) 48, 077 | 47,548 | 48,140 | 50,064 
53 Swaledale and Wensleydale Bank..|| 54,372) 44737 | 43280 | 43,695 | 42,310 
54 Storey’s and Thomas’s Bank. . 9,714], 10,024 | 9,502 | 9.444) 9,781 
55 Wolverhampton & Staffordsh. Bank! 35,378 |! 32,667 | 33,856 | 33,963 | 34,460 
56 Wakefield and Barnsley Union Bank) 14,604)) 11,185 | 10,745 | 10,420 | 10,425 
57 Whitehaven Joint Stock Bank ....|' 31,916! 19,328 | 18,702 | 18,325 | 17,550 
58 Warwick and Leamington Bkg. Co.) 37,124) 26,657 | 255757 | 26,087 | 25,354 
59 West of England and South Wales 

District Bank. . 83,535 | 71,755 | 68,694 | 66,924 | 67,883 
60 Wilts and Dorset Banking ‘Company 76,162 | 64,515 | 65,999 | 63,115 | 64,370 
61 West Riding Union Banking Co. .. |) 34,029 | 30,492 | 32,625 | 32,900 | 31,498 
62 Whitchurch and Ellesmere Bkg. Co.! 7,475 2,907 39377 3,009 35553 
63 Worcester City & County Bkg.Co., 6,848 3,831 3255® | 32491 | 3,149 
64 York Union Banking Company 71,240! 54,565 | 51,348 | 52,935 | 52,44 
65 York City and County Banking Co.|, 94,695 || 84,067 | 81,555 | 83,143 | 84,267 
66 Yorkshire Banking Company ....! 122,532 
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| Fixed Issues. Dec. 8 | Dee. 15. | Dec. 22. | Dee. 29. 
£ £ £ £ £ 
179 Private Banks ......' 4,802,583 | 3,604,762 | 3,252,704 | 3,515,094 | 3,513,458 
66 Joint Stock Banks .. | 3,409,987 | 2,617,558 | 2,598,230 | 2,600,802 | 2,588,045 
245 Totals.. - 8,212,570 | 6,222,320 | 6,123,934 | 6,115,896 | 6,101,503 


Average Weekly Circulation of these 








Private Banks...... 
Joint Stock Banks...... 


eee 





Average Weekly Circulation of Private and Joint Stock Banks 


ending as above ...... 


ee . . eeaee 


Banks for the month h ending December 29th :— 
- - £3, 539,754 
a0 venesse ce ae 


159 


.. £6,140,913 


On a comparison of the above with the “oun ie the Month satis 1st December last, 
it shows— 


A decrease in the Notes of Private Banks, of .... 
A decrease in the Notes of Joint Stock Banks, of 


Total decrease on the Month .......+ 


ee eeeeeees 


£163, 
102,544 


£266,281 
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CIRCULATION RETURNS. 


And, as compared with the Month ending the 30th December, 1848, it shows— 
An increase in the Notes of Private Banks, of ..........0.+. £39,147 
An increase in the Notes of Joint Stock Banks, of........0. 34,045 


Total increase, as compared with the same period of last year... £73,192 
The following appears to be the comparative state of the circulation, with reference to 
the fixed issues, as given in the Banking Almanac for 1850 :— 


The Private Banks are below their fixed issues ............£1,265,669 
The Joint Stock Banks are below their fixed issues.......... 808,828 


vec ccesee ee £2,074,497 





Total BELow the fixed issues ... 








trish and Scotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcu and Irntsn Banxs during the 
: 4 four weeks, ending Saturday, the 29th day of December, 1849. 


SCOTCH BANES. 














Commercial Bk. of Scotland|| 374,880 || 126,633 | 287,576 | 414,210] 112,046 
National Bank of Scotland || 297,024 || 82,891 | 198,615 | 281,506 | 52,670 
Union Bank of Scotland ., || 327,223 | 106,647 211,989 | 318,636 974,167 
Edinburgh & Glasgow Bk. | 136,657 || 47,952 86,682 | 134,634 26,326 
Banking Com. in Aberdeen || 88,467 || 31,438 79,913 111, 352 345589 
Aberdeen Town and Co. Bk.|} 70,133 | 26,032 63,286 89, 318 22,622 
North of Scotland Bk. Co. || 154,319 | 49,756 94,926 | 144,682 135757 
Dundee Banking Company 33,451 | 8,922 23,018 31,940 4,407 
Eastern Bank of Scotland.. | 33,636 | 10,486 19,429 29,915 7,844 
Western Bank of Scotland || 337,938 || 95,220 | 286,883 | 382,103 | 139,814 
Clydesdale Banking Co. .. H 104,028 || 27,077 792510 | 106,588 29,772 
*City of Glasgow Bank .. |} 72,921) 43,386 68,318 | 111,704 56,405 
Caledonian Banking Co. .. 53,434 || 16,311 41,782 58,093 14,900 
Perth Banking Company .. || 38,656 |, 12,921 29,149 42,070 12,068 
Central Bank of Scotland. . | 42,933 || 15,203 32,983 48,186 11,249 


Average Circulation during Four Weeks, —., 
ending as above. Gold & Silver 
NAME OF BANK. | Fem Coin held 
~ i . . during Fi 
| | aprards, | Under 2s. | roy, |weatttondng 
as above. 
4} | | 
| ¢ | # £ al waif £ 
/ Bank of Scotland........ |} 300,485 |) 104,165 | 223,972 | 328,137 | 122,546 
Royal Bank of Scotland .. |} 183,000 | 555519 117,473 172,992 59,233 
British Linen Company.... || 438,024 || 145,176 | 291,206 | 436,382 | 105,440 

















Torats (Scotch Banks) .. 3,087,209 iI1,005,735 lz,236,710 13,242,448 899,855 


* Inthe return of the City of Glasgow Bank in the ‘‘ London Gazette’’ of the 11th January, 1850, the 
amount of Silver held by that Bank is printed in error as £18,330, instead of £18,830. 


IRISH BANKS, 


Bank of Ireland ........ |!3,738,428 | 1,599,875 |1,026,525 |2,626,400 | 699,169 
Provincial Bank..... 927,667 |, 250,769 | 418,302 | 669,071 | 296,533 
| 


(us >” 


Belfast Bank ............ || 281,611 |} 30,331 | 207,016 | 237,347 | 100,567 
Northern Bank.......... | 243,440 |) 24931 | 175,707 | 200,638 62,402 
Ulster Bank ............ | 311,079 |; 20,498 220,090 | 240,588 52,642 

coocs it POneuee 215,612 | 398.144] 613,757 222,802 
24,084 3,576 97,826 11,402 2,883 
66,428 | 13,738 21,561 35300 15,577 


ist, National Bank ..... 
Carrick-on-Suir Nat. Bank | 
Clonmel National Bank .. 














| 
| 
1} 


Torats (Irish Banks) .... |'6,354,494 2,159,330 12,475,171 '4,634,503 |1,452,575 








CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO DEC. 29, 1849. 


The Returns of Circulation of the Irish | _ The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 29th Dec. last, when added together, | Banking Almanac, as follows:— 
give the following as the average weekly ! g Banks in Ireland, allowed to issuc.. £6,354,494 
a of these banks during the past | 13 Banks in Scotland, allowed to issue —_ 3,087,209 
month, viz. :— 


26 Banks in all, allowed to issue £9,441,703 
Average Circulation of the Irish Banks £4,634,503 | ¥ : ‘ apties 


Average Circulation of the Scotch Banks 3,242,448 | The following appears, therefore, to be the 
ie | comparative state of the circulation :— 
0 AY e Uirculation 0: es 
. , pneu Irish Banks are below their fixed issue £1,719,991 


ae — noes mea hee “ Send ares Scotch Banks are above their fixedissue 155,239 

On comparing these amounts with the | —_—— 
Returns for the month ending Ist Dec. last, | Total below the fixed issue #1,564,752 
they show | The amounts of Gold and Silver held at the 
Decrease in the Circulation of Irish Banks £39,628 | head offices of the several banks, during the 
Decrease in the Circulation of Scotch Banks 257,738 | past month, have been as follows :— 


997.366 | Gold and Silver held by the Irish Banks#1 452,575 
Total decrease last month .......... £297,366 | Gold and Silver held by the Scotch Banks “cenaes 


And as compared with the month ending Total of Gold and Silver Coin vee 2,352,430 
30th Dec., 1848, they show— A . " 
Being a decrease of £10,372 on the part of 


Decrease in the CirculationofIrishBanks £143,130 | the Irish Banks, and a decrease of £3,145 
Decrease in the Circulation of Scotch Banks 34,378 | on the part of the Scotch Banks, on the 


‘eh entincen £177,508 | Several amounts held by them during the 
P *~ | preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO DEC. 29, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 29th December, 1849. 


Circulation of Notes for the Month ending December 29th, as compared with the previous month: 


Dec. 1. Dec. 29. Increase. Decrease. 
Bank of England £18,155,804 | £17,976,184 _ 179,620 
Private Banks 3,703,491 3,539,754 _ 163,737 
Joint Stock Banks .......sscsccccses eves 2,703,703 2,601,159 — 102,544 





Total in England ‘ 24,562,998 24,117,097 _ 445,901 
Scotland 3,500,186 3,242,448 _ 257,738 
4,674,131 4,634,503 — 39,628 

United Kingdom 32,737,315 31,994,048 --= 743,267 

The comparison of the month ending December 30th, 1848, with the month ending 
December 29th, 1849, shows an increase in the Bank of England circulation of 1,050,478, 
an increase in Private Banks of £39,147, and an increase in Joint Stock Banks of 
£34,045 ; being a total increase in England of £1,123,670: while in Scotland there is a 
decrease of £34,378; and in Ireland a decrease of £143,130. Thus showing that the 
month ending Dec. 29th, as compared with the same period last year, presents an increase 
of £1,123,670 in England, and an increase of £946,162 in the United Kingdom. 

; The return of Bullion in the Bank of England, for the month ending Dec. 29th, 
gives an aggregate amount in both departments of £16,965,216. On a comparison of 
this with the Return for the month ending Dec. Ist, there appears to be an increase 
of £777,416; and an increase of £2,148,017, as compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Dec. 29th, was £2,352,430, being a decrease of £13,517 as compared with 
the return of the previous month, and a decrease of £270,339, as compared with the 
corresponding period last year. 
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